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Iceland 
to sever 
British 



Iceland will Wreak off diplomatic 
relations with Britain fo-daj’, 
reports Jan Magnusson in 
Reykjavik. This break between 
Nntn partners is likely to 
embarrass the Atlantic alliance. 

. The rupture, for which Iceland 
iu.^ nut set a date, follows 
Lnrrton talks with Nato Secretary 
General Dr. Luns. 

In the disputed fishing 
•’round?. Ihere were clashes 
between gunboats and trawlers. 
T;»ivl wires were cut. anti there 
v.yc a co II is ion between a uoast- 
oiurd vessel and a British 
frigate. 

Railroaded 

Despite some opposition from 
unions. British Rail is to go 
ahead with cuts in services next 
month, hoping to save more than 
£Cm. a year. The economies, in- 
tended to apply from January 3 
but postponed for more discus- 
sion-; with the unions, will 
almost coincide with the higher 
fa.-es announced on Tuesday. 
Back Page 

Europe moves 
towards JVSPLA 

Britain vesterday was one of 
the many European . nations 
v.hich recognised the MPL.A’s 
Peoples Republic of Angola. 
R.jI Weil Germany and Belgium 
»ii (1 nm joined their Common 
Market partners in endorsing the 
Soviet-backed government. 

Britain. Holland. Ireland urd 
Italy specifically condemned 
foreign intervention in Angola 
and the U.K. Foreign Office 
ce.licd on Cuba apd South Africa 
tviir.drau i.ieir forces. 

Saiesman 

charged 

Machine tool salesman Patrick 
Henry has been charged in 
T.oyes. France, with kidnapping 
and killing 7-ycar-oId Philippe 
Bertrand. The body Was found 
under his hotel bed. police say. 

Concorde hitch 

Concorde could be banned From 
landing in the U.S. if a Bill set 
up by the New York Stale 
environmental protection com- 
mittee gains approval. The Bill, 
which imposts noise limits, goes 
before both Houses next week. 

Expected 

The body or IRA hunger striker 
Frank Stagg is expected to arrive 
:r. the Irish Piepublic this morn- 
West Yorkshire police con- 
p-c.od yesterday ;hat the body, 
sii'.l receiving police protection, 
w-.i.ld h? flown out from an un- 
r.- ticd airport. 

In Ireland, a defence solicitor 
;r. the Herrema trial, due to 
open i»n Monday. has applied for 
„t sojournment, which the 
(,;>urt is widely expected to 
l :w. 


BUSINESS 

Equities 
down 6; 
Gilts rally 
falters 

o EQUITIES Tell back on 
rumours of a big fund-raising 
issue by Id— due to announce 
its annual results to-day. These 
followed news at the opening 
of a £20m. rights issue by 
Turner and Newail. Selling was 
light, but the FT 3»-sharc index 
closed 6 points lower at 397.3. 

• GILTS moved erratically. 
Early gains or up to ] in longs 
prompted by hopes of another 
cat in .ULII Here erased by the 
close. Shorts held scattered 
rises of around i. 
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’Flu deaths rise 

Deaths from ‘flu and pneumom-i 
in England and Wales trcbied 
Javr week to 259. says the Depart- 
ment of Health. This is in*’ 
highest weekly total for two 

\ L’dTS. 

Doctor’s orders 

Wearing of seat belts by car 
drivers and passengers would 
become compulsory under a Bill 
to be introduced by Dr. John 
'.hi her*.. Transport Minister. 

Briefly . . . 

Frnli tremor shook Guatemala 
i . but there was little further 
damage and no casualties. 

2;i Thailand about 350 Cuui- 
guerillas attacked a pm- 
-•:ni.:.-:l uolice station with 
sr"*.;*:' and automatic 

T uk.-o police arrested a gunman 
iiart seized three hostages 
i r. .. Mjnk after killing one 
r.uin and wounding a 
'■•'.cord. 


0 COPPER prices moved up 
strongly in London In their 
highest levels for five months. 
Cash wirebars rose £12.75 to 
£610.50 a tonne. Page 21 

• GOLD rose Slj to SI3IJ. 

• STERLING gained 211 points 
to $2.0245: its weighted depre- 
ciation widened to 30.4 per 
cent. (30.3 >. Dollar's weighted 
average was 2.72 per , cent. 
(2.53). 

O WALL STRELi doM»4« 
ahead ai 960.09: reversing die 
downward trend of the pasi~ 
three sessions. 

0 JAPAN had a balance or pay- 
ments current account deficit or 
Slbn. in January, with a 9630m. 
surplus in December and a 
$l-2bn. deficit a year ago. Page -1 

0 CREE-VVYELL AND CO, a 
London stockbroker, has accused 
the Treasury of having a bad 
record in forecasting public ex- 
penditure. The charge conies on 
the eve or the Government's 
public spending White Paper. 
Back Page 

Chrysler agents 
attack market 
share forecasts 

0 CHRYSLER U.K.’s forecasts 
for its market share, on which 
it is basing Its Government- 
backed recovery strategy, have 
been challenged by leading 
figures in its dealer organisation. 
Back Page 

0 MR. ALAN UIX. a firmer 
managing director of Volks wagen 
f GB. /. ha.$ been unpointed 
director-general of the .Motor 
Agents' Association. 

Men and Mailers. Page IS 

0 CBI has a pp ruled proposals 
favouring the negotiation of 
“ participation agreements" 
with employee 5 Back Page, 
ll is to 5i-»* Mr. Healey next 
week to argue for a neutral 
Budget in April. Page 9 

0 MR. JOE GOR.MLEY threatened 
to boycott laiks between the coal 
industry and Government energy 
Ministers on Friday if the XUJI 
.executive does not call off its 
overtime ban. Page II 

COMPANIES 

0 NEB is expected to take over 
the Bank Organisations 9.1 per 
cent, stake in Brown Bmeri Kent, 
raisin; the Slate holding in the 
Swiss-controlled concern to more 
than a fifth. Page 7 
0 ALBRIGHT AND WLStttS 
report pre-tax profits down 
£4. 25m. at £ 16.54m. for Iflja. 
Page 21 and Lex 
0 J. P. MORGAN, the parent of 
Morgan Guaranty, is to issue 2m. 
new ordinary s -'i.»re> aod 5150m- 
worth of teo-;.erir notes in the 
first equity issue hy a major U.S. 
bank for three years Page 24 



Rises in earnings 
lag further 
price increases 

BY MICHAEL BLANDEN 

Government pay policy is continuing to cut the level of real, incomes. The 
rise in average earnings shown by the latest Department o£ Employment] 
figures published yesterday is lagging further behind the increase in prices. 4 

January, higher than the 25.4 per 
cent, rise shown- in. the 12 months 
to December. , ' • 



month 


However. the Government 
argues that this is happening 
because the level of earnings 
has reacted 'more quickly to the 
impact of wage restraints than 
other inflation indicators. 

With the added effect of 
higher unemployment, the earn- 
ings figures show a continuing 
downtrend in the underlying 
pressure of costs v.-bich is 
expected to work through into 
prices later in the year. 

As a result, it is felt in White- 
hall that the Government's iim 
of cutting the rate of price 
inflation to single figures by the 
end of this year is still on targe!. 

Recent indications that the 
economy is beginning to 
recover from the bottom of the 




issues 


BY XE1TH LEWIS ' 

• . m • A 

STORE money, ' has, been ; ralpecF 
. . through tightej tssufcs'in Febfu- 
. ary to date than in any. single' 
month since last .Tune;. Yes-, 
terday’s offers totalled £24(0x1, 
embracing five separate com- 
panies. which brings the -tally 
this month to -just short of 
£l37m.; this compares with 
£52. 4m. rn -the first month of 
the - year and with £188-.5m. 
j ' last June. 

partly i industrial group Turner and 


The rise in . January . v 

reflected the delayed settlement 
of wages in the tailoring industry 
which would normally have 
appeared in December. 

Other industries contributing 
to the wages rise in January, 
were agriculture, road passenger 1 The February figure had earlier 



BT JOHN HU.Nt! AND "CHRISTTAK 'TYLER !' ■ 

T&R intents 

tighren ■ the - law£r against racial' -fion." ' " 

dismimination; particularljrtn the : The new Law on clubs is likely 
.field .of . emp]oymeht;-'and to to'. prove the.' most contentious, 
replace the .existing Race Rela- The- House of Lords has ruled 
tions' Board and Community ' in’ favour, of. working men’s clubs 
Relations ;'Commisd.on - -wtOi a in twtr cases of alleged racial 
more powerful- body’ ■' ■ -- ' discrimination, on the grounds 

■ DeiaiL^ Of. the nroiMsab! were that the v 3968 Act. did not apply 

Ml nlonT added' ebo.- tb [comes up for Second Reading in ToJpra^beir dtSre to 
the total yesterday, via a one-| fte Commons tn- a few weeks’ aave to open tDeir aw ? rs 


everyone regardless of colour. 


. transport, the Post Office and the 
motor vehicle retail and repair 
industry. * 


Restraints 


The effect of the wage re- 
straints is Expected to continue 
to show op in a declining trend 


recession were underlined by to November and was the lowest in the earnings figures; though j 
figures, also published yoster- vear-on-year increase since July, there is likely to have been a 
day. for gross domestic product 3974. temporary upturn in the year-on- 

in the fourth quarter of 1975. The earnings figures are pub- year rate fast. month because of 
showing a rise of about 1 per lished a month behind the price the exception^ movement last 
cent over the third quarter index. Bur with retail prices up year when toe index actually fell } 
The index of average earnings. 24.9 per cent, in the 12 months in January, v 
regarded as the most sensitive to December, average earnings According to Department of 
indicator ’ of the effect of the u -cre then lagging behind by Employement estimates, some 28 


far-fonr ri°hts i*>sue at 130n- tune. •• although some- MPs are' .... 

3 discount of 19 per cent likely _to argue tliat ■introduction -The Bill allows “positive dis- 

on the previous night’s closing of a whole range of. new legal crimination ” in training minority 
price of J60p provisions covering race Tela- groups in.- ., an attempt to 

- l tions is totally unnecessary.. ...encourage- employers to open 

. The new -measure, which promotion - to coloured^ workers, 
closely follows- the enforcement and unions to appoint more 
provisions of the Sex Discrimlna- coloured. o^aci^— of whom there 
tiort Act, strengthens the defini- are very few- at present, 
tion of racial- discrihiination. ' Furthermore, it will oo longer 
It extends it -to cover diseruni-, be /.-possible for an employer tn 
nation on the grounds of stop recruitment. of racial groups 
nationality^ including ritixenship. on the grounds ■- that be has 
The: ' legislation also makes achieved a “facial balance", in 
illegal' indirect discrimination, his factory br office. -. 
particularly In cases where a con- One of. the most important 
dition' or -requirement is dfs-^ innovations is the power of the 
advantageous to a certain racial new Commission -to investigate 
group and is unjustifiable. company .and union, practices 

Incitement to . -racial hatred, without waiting for a complaint, 
at present an offence, will be .and to serve notices on employers 
extended by making it no longer and others which are ultimately 
necessary ttf prove a subjective enforceable through -the courts, 
intention to stir up such hatred. For the individual employee it 
It will be sufficient to prove that .will he easier to lodge a com- 
the words in Muestion were used plaint- In the first instance he 
‘ ’ ‘ ' — - ----- - the 


been swollen by two other 
large issues: Lloyds Bank 
asked for £74m: on' February 
7 and Imperial Metal Indus- 
tries (in which Imperial 
Chemical Industries has a $2& 
per cent, equity stake) sought 
£20m. last Tuesday. • -- 
! Like Imperial MetaL Turner and 
NewpH explains that it needs 
the cash for its capital expen- 
diture programme, to enable 
the group to support future 
working capital . requirements 
and to increase the equity base. 
T and N has accompanied its 
issue with a forecast- of pre- 
tax profits for the year ending 


- . . . . . .. December 31, 1975. of £Z1.3m., 

wages policy, showed an increase more than 51 percentage points per cent, oc the work force has I against £2L5in. in the previous 

of 2.1 per cent, between Novero- — though the gap could narrow in settled within the pay restraints’- 12 months. T . _ 

her and December, from 243.o January v.hen retail prices since they came into effect on l other issues announced yesterday [ circumstances in which they will be expected to use thf 
to 24S.6 (seasonally adjusted, showed a lower rise of 23.4 per August 1. - >. t pame r roni HAT Group, sup- 1 were likely to -.stir up racial Advisory, Conciliation .and Arhi- 

- "•*- — - -- - lt '— J tration Service in his area. If 

conciliation.' fails. . he- will have 
quick -recourse to an industrial 
tribunal for compensation. At 

Attars sessb? *™' ‘safsa 

people 

sitm of goods, faemties and to tter mam people 

3»'. ad,er “ mE 'V* ***>. "TW186S Aet'permitted diurri- 
II win be unlawful, for an E m- iP.the ^BFplOlTIPenr of 


January. 1970=1001. 

Reacted 


cent, compared with a year The preliminary estimate - of 
earlier. gross domestic product for the 

The figures for wages— which fourth quarter <>f 1975 is in line 
exclude overtime^— have reacted with the pattern of the index 
less quickly, partly also because of industrial production already 


Though this was a rather big- € ...... 

•»er rise than in the previous they cover only manual workers, publisbefl. 

month. it brought the year-on- J 

year rate of rise in average earn- 
ings rihe increase from Decem- 
ber. 1974 to December. I9ol 
down to 192 per cent. 

This compared with a rise of 
21,3 per cent, in the 12 months 


Between December and Janu- The latest figures show that, fcV . vlil , W11 , 
ary. basic weekly wage rates rose GDP- based ou ^ p “, t ] Speculation 

by 1.7 per cent, with the in' “ * ' ‘ 

up from Z97.0 to 200.4 (July 
1972 = 1001. 

This took the year-off-year vmns qusrteri^ 
increase up to 2K^i per cent., in Editorial edmment. Page 18 



pliers-of specialist services and’ hatred, 
materials to the construction! 
industry, asking for £1.5m.. and 
Tecalemit calling for £10m- 
Braharo Millar, engineers, and 
Externa] Trust are .raising 
£0 5m. and £1.4m. respectively. 

about imminent 
rights issues has continued. 

. The Stock Market on Wednes- 
day and Thursday last week J 


Private chibs 


wi subdued by talk ,pf Brttata.. But , 

r,, n Fl F-idnn nrurblmn ■ -tWt «»ll. lw> nmnsUil hv- thp. npw 



CHIEF PRICE CHANGES YESTERDAY 


'.Prices in uence unless otherwise 

De Beers Dfd 
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11 
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101 
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04 
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Tecalemit 
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— 
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LAS.MO SCOT Unite 
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20 

Pahang Cons. 

25 

— 

5 

Anglo-American 

.707 
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Westfield Mi Rerals: ... 

172 
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major fund-raising operation, 
which subsequently .failed to 
materialise. This week atten- 
tion has fixed on ICL Britain's! niw . UCBlv 
largest industrial grow..w>ieb»YHitto>. : by trade uiuhns , 
announces "its a&hual results I ploj-efs' associations, by ’ 


fishing beyond 12 miles 


ment or toT^toent ^ wiU ; be repe^ed by the new 

ombioVeS^-rn^DremotiS: illation althpu^i, for the time 

Also^deslt .wte- arfe tiiKcrimi- ^ the jettuitment of overseas 
l.. -seamen; . . 

*gfep- v discrimination 'in the 

to-day. urith the suggestion that! chips 7 of sii -or fhore“ provision of.goods, facilities and 

it is planning a major'*—' 1 1 ■ -t» 

raising scheme in the 

weeks or months. - - : • against- cqhtrfct : workers? — - - . .. . 

.. Lex, Back Page 'the grantii^ef' of licences nr quali- recreation and entertainment. 


BY ROBIN REEVES 

BRITAIN'S FISHERMEN will 
find themselves competing For 
fishing quotas with other EEC 
fishermen outside a 12-mile band 
round the U.K. coast if proposals 
put forward by the European 
Commission to-day are adopted. 

In a move which seems certain 
to embarrass the British Govern- 
ment during the House of Com- 
mons fisheries debate to-morrow. 
Ihe Brussels Commission to-day 
brushed aside U.K. pressure for 
a big extension of exclusive fish- 
ing rights for British fishermen 
within the proposed 200-mile 
limit for territorial waters. The 
200-m‘le limit is likely to receive 
wide support at the next phase 
«jf the Law of the Sea Con- 
ference. 

U.K. request 

The U.K. fishinc industry :* 
asking for an exclusive zone ts 
vida as 50. preferably 100, miles 
v.nhin the broader 200-mile limit. 
To-day's proposals come down 
firrciy in favour of an exclusive 
zone no wider than 12 miles. 

3»( anxious EEC officials were 
stressing here that the Commis- 
^:nn’s plan is in line with the 
Fundamental principle of equal 
ac cess for Common Market fisher- 
men to ail Community water-- 
enshrined in the common 
fisheries policy. 

Exclusive fishing rights off the 
U.K. coast, generally of six miles 
hut up to 12 miles in certain 
area. 1 *, arc due to i/e phased out 
after 19S2. They are no more 
than a special derogation secured 
during the EEC entry negotia- 
tion?. Thereafter, the policy 


envisages all EEC fishermen be- 
ing allowed access up to the 
beach. 

These arrangements were made 
before anyone seriously con- 
sidered the possibility of a 
general more to 200-mile limits. 

Now the Commission is recom- 
mencing that the basic fisheries 
regulation be changed to allow 
the eventual introduction of a 
genera! 12-mi!c exclusive band, 
with the gradual phasing out of 
historic fishing rights enjoyed by 
non-Ioca! fishing fleets in such 
waters. In any case, i: proposes 
that the Council of Ministers 
agree in principle to the present 
exclusive zones being maintained 
after WHS. 

Beyond the 12-mile limit the 
GnTr“.ls*icn envisages fishing in 
EEC water* being regulated by 
a system of catch quotas- Plac- 
ing its proposals firmly in the 
framework of conserving fish 
stocks and the need to prevent 
ovcr-Eshir.c, it calls fur the set- 
ting u? of a Community 
Fisheries Committee made np of 
its own and member Government 
technical' experts who would 
decide maximum substainahlc 
fisht&c quotas for individual 
species of fish and groups of 
specie-. 

Thc«» quotas would then be 
shared out among national fleets 
on the basis of each country's 
average catch over a period of 
years. The period is left un- 
specified 

Pc! entail landings from fish- 
ing rights won in non-EEC 
waters would he added to the 

global Community quotas. The 
Commission is confident that such 


■ ■ BRUSSELS, Feb. IS. . - 

fishing access can be negotiated 
for distant-water trawler? in 
exchange: for granting preferen- 
tial access to the EEC market for 
fish products. . ; 

But, at the same time, any fish- 1 
ing rights in Community waters) 
granted to non-EEC countries 
would Best he subtracted from } 
the global quotas, before their : 
allocation among member stateswj 
So would a 5 per cenL EEC ! 
reserve quota. 

Conditions for distributing 
this reserve are left open, but 
the Commission apparently en- 
visages. it being shared out as a 
sweetener to those EEC member 
states who feel badly done hy in 
the basic quota allocations. 

Reaction 

Richard Mooney writes: Official 
l f .K reaction to the EEC ' Com- 
mission proposal was muted, 
with tbe Ministry of Agriculture 
contenting itself with welcoming 
the fact that firm proposals had 
been made. A Ministry spokes- 
man said the proposals would 
need study and said no further 
comment was possible at this 
stages He hoped that negotia- 
tions would begin shortly. 

But a White Fish Authority 
spokesman lost . night described 
the plan as " quite inadequate.” 
He said the new-style fisheries 
policy should reflect the fact that 
Britain would he the biggest 
loser of distant water fisheries 
in the Community under a 200- 
mtle limits regime, and that it 
would also be by far the biggest 
contributor to the EEC fisheries 
pool. 
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Big P & O profits shortfall 


BY MARGARET REID 

P & O. the brer shipping grotn, 
\* now expecting its profits :jjr 
the 15 months to December 197-5. 
In full substantially short of aw 
urisi pally fOTMha«!iswc*I. 
ru-i.aiiso of the world shipping 
recession and ccrlain prohie.tis 
jt irs Bovis subsidiary. 

Instead, j Total of some- 
before tax. further reduced to 
n-flm. by the USm. provisions s';t 
aside* against Bovis* development 
r.iT.pertio. is now looked for. 

in addition, a further provision 
uf about ri5m. is being mad« 
asa:n«t the hook values of Bovis" 
investment properties, mainly on 
ine Coutinstrt- some of which 
have now been sold. This Wlil 
appear as an extraordinary item 
in Die full P acd O results, due 
in ijiiriy May. The Bovis invest- 
ment properties have been re- 

clavuficd a*; current assets. 

No dividend cut appears in 
proper!, however, rn *piie «i the 

setback. A second interim divi- 
dend now declared brings the 
tnial so far for the 15 months 


:o 5- 2 .-hare, compared with 3 
shade :es» :n 3S7o-74, and the 
B’urd inl^-nd^ In recommend a 
final dividend later. 

P. usd O shares closed 10-p 
d-iA-a ut 9Sp lest night, after 
nav:sg ranged beiueen 59p and 
iL'Sp «n 1975-76. 

The group explain? that three 
mojer problems have emerged 
— concerning the. pissenyer divi- 
sion, the European and air trans- 
port division, acd Bovis— <dnce 
the ear’.ijr forecast 

Trading results of the passen- 
ger side have been IcisS thac ex- 
rrccted, partly due to the down- 
turn ;n the cruising market in 
Australia following the devalua- 
tion of the Australian dollar. U 
appears that overall a loss has 
boon incurred on this side. 

In the last six months three 
pa^engc-r ships have been with- 
drawn fr<>ai the Australian mar- 
ker and sold The Oronsay” is 
one o: these, not the " .Arcadia " 
as incorrectly reported in Mon- 
day's issue. . 


Toorer trading results have 
also emerged - in the European 
and air transport stde. mamly 
due to losses on ferries, mdiud- 
im the “.Eagle " ^nd " Panther ” 
which were employed on ser- 
vices id Spain and Portugal, 
since discontinued. 

In Bovis. which the group look 
over in 1974, results have been 
hit by trading experience m 
South-East Asia and Canada, 
though tbe construction divisions 
have made the expected good 
contribution. Tbo general cargo 
and bulk carrier divisions have 
also performed us previously 
expected. 
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This is what it 
is all about 


BY C. GORDON TETHER 


"WHILE being an ardent sup- 
porter of the EEC, I — and 
probably millions of housewives 
— - do not believ ethat it was 
ever intended to put an end to 
one of our British traditions.'* 
So wrote an irate Essex farmer 
in a recent letter to the Daily 
Telegraph. He was explaining 
why turkey producers contend 
that "fundamental issues" are at 
stake in thei rfight to prevent 
the farmTrcsh turkey. belpVed 
of the British housewife^ being 
replaced by the frozen version 
at the -insist eps/ of the Brussets 
bureaucracy. 

If this farmer and his 
"millions of housewives” really 
believe that retaining our free- 
dom to preserve such traditional 
aspects of our way of life is a 
matter of fundamental import- 
ance. they should have read the 
small prim a great deal more 
carefully before voting “yes” to 
remaining within tbe Common 
Market last year. For the whole- 
sale harmonising of .national 
procedures of all kinds to bring 
them into line with the pre- 
scribed Community pattern is 
just what the European Com- 
munity is all about. 

Official plans to phase out the 
fresh-plucked turkey to comply 
with Common Market directives 
may be a case of ** bureaeraey 
gone made ” — as Mr. Tim 
Denham-Smith. vice-chairman of 
the British Turkey Federation, 
described it earlier this month. 
But it is precisely this kind of 
interference with the normal 
functioning of our economic lives 
that we must expect as the Euro- 
pean integration juggernaut rolls 
forward — and to an ever-increas- 
ing extent. 


along with this irJea had it not 
been for the fact that tbe 
Germans did /not want, “ for 
political^ psychological 


reasons. zjg have different time 
f* in Eas 
Even ,ias it is, there seems to 


zones 


East and West Berlin. 


Equal pay 


Just within the past week or 
two . a bitter argument has 
developed between Dublin and 
Brussels as a result of the EEC 
Commission's flat rejection of 
Ireland’s request to be allowed 
to postpone the implementation 
of the Community's equal pay 
directive. 

Tbe situation is seen to be the 
more disturbing when one 
remembers that many of the 
decisions that allow the Brussels 
bureaucracy to extend its in- 
trusion into the lives of all those 
residing in the Community are 
often taken without adequate dis- 
cussion in the member states of 
the likely consequences ior them 

Hands up those who know that 
a debate h3s been proceeding in 
the corridors of power in 
Brussels about a plan to bring 
into line alt Europe summer-time 
arrangements in the Community 
— indeed that, by now. Britain 
might well have been to a signifi- 
cant extent committed to go 


•a; 

be a ^istinet possibility that we 
shall/ be presented with a cut- 
atufidried plan for bringing the 
deles on which summer, time 
'begins and ends into line — a plan 
which will have the effect of 
reducing the period during which 
it operates in Britain by a month 
or more. 

No doubt such harmonisation 
has something to be said for it 
— it would clearly make life a 
little easier for those involved 
in cross-frontier traffic whether 
as tourists or businessmen. But 
the “ loss ” of valuable hours of 
daylight would also have dis- 
advantages — in terms of lighting 
costs and the death toil on the 
roads, for instance. 

A capitulation 

One reason for this situation 
is. of course, that Brussels is 
now' busying itself with co- 
ordinating so many aspects of 
our activities that it would be 
necessary to- create and finance 
a considerable anti-EEC lobby 
to keep up with it But it is also 
evident that there is a marked 
tendency for member govern- 
ments to refrain from encourag- 
ing public discussion at home of 
impending new elaborations of 
EEC rules and regulations for 
fear that the result will be to 
cause them embarrassments in 
Brussels 

It Is significant that our own 
Government's decision earlier 
this week to -amend an EEC 
order relating to cereals to pre- 
vent the Council of .Ministers 
changing It without the consent 
of the British Parliament has 
been described as “a capitulation 
in face of strong pressure from 
MPs and peers and also is the 
first occasion on. which it has 
agreed to revise an EEC order 
in response to criticism." 

Since, as I said earlier, har- 
monisation is what the European 
Community is all about, we are 
going to have to stomach a 
great deal more of what may 
look very much like “ bureau- 
cracy gone mad " from Brussels. 
But. as the Government * about- 
turn on the cereals directive 
shows, the tide may to some 
extent he stemmed if Parliament 
cao be encouraged to bring 
appropriate pressure to bear. 
And, rin this -connection, one 
hopes that Mrs. Thatcher’s anti- 
bureaucracy crusade will not con- 
tinue to ignore this ready-made 
target in the significant way it 
has done up till now. 


SALEROOM 


BY ANTONY THORNCROFT 


Joyce script fetches £2,700 


THE growing interest in 
Japanese works of art, apparent 
on Tuesday at a Christie’s saie. 
was well maintained yesterday 
at Sotheby's, which sold pottery, 
porcelain, netsuke and lacquer 
work for £109,334 with only 2 per 
cent, unsold. 

Tbere was a particularly good 
top price of £10,500 for a late 
17th century Ko-Kutaoi bottle 
decorated with shrubs, fences 
and flowers. It comrortabiy beat 
its forecast. The bottle was sold 
two years ago at Phillips for 
£8,500. 

There was strong Japanese and 
German bidding yesterday. The 
Tokyo Gallery paid over double 
the forecast with a £4,800 hid for 
a late Edo Suzuribako and match- 
ing Fuzukue i writing tabie). Tbe 
London dealer Eskenazi bought 
an 18th-century ivory netsuke nf 
a Hakutaku for £3.800: D. New- 
man paid £3.600 for a late 37th- 
century Kakiemon dish: and a 
Japanese dealer bought a Kakie- 
mon jar. estimated at £500-£600, 
for £3,400- 

Sotheby's also sold Old Master 
paintings for £159.040. Fewer 
thao 1 2 per cent, were unsold. 
A German dealer gave £4,800 for 
a portrait of the Holy Family 
and St John by Cornells van 
Cleve, and the same price was 
paid by an Austrian dealer for 
a river landscape by Griffier. A 



Detail from Christ on the 
Cross by Delacroix 


pair of pastoral scenes by 
Jacques-Sebastian Lcclerc went 
to Ivor Giblin for £4.600. 

A corrected typescript of 
James Joyce’s Work in Progress, 
which later appeared with two- 
minor corrections as the first part 
of Finnegans Wake, was sold at 
Christie’s for £2,700 to the 
London dealer M. Reed. The 
price for the 28 numbered sheets, 
produced in Paris in December, 


1926, was -well above expecta- 
tions. 

The work was in a sale of 20th- 
century literature and modem 
art reference books which 
totalled £17,494. As usual, works 
illustrated by Eric Gill and pub- 
lished around 1930 by the Golden 
Cockerel Press fetched high 
prices — £480 for a copy of the 
Four Gospels and £475 for the 
Canterbury Tales. A disappoint- 
ment waa a lot of 281 first 
numbers of childrens’ papers. 
Tanging from a good copy of 
The Magnet to a Hotspur of 1933. 
They were expected to make 
£550-£600 hut were bought in at 
£350. 

; Christie’s also held a success- 
ful sale Of Russian. Greek and 
-Ethiopian ikons — a difficult 
market in recent months. The 
total was £50.981. A 16th-century 
North Russian ikon of the Metro- 
politan Peter sold to a private 
buyer for £4,000, .on target, and 
the same 'collector acquired the 
“miracle-working” ikon of the 
Teodorovskaja for £1.800. 

At Phillips, a 14-inch Maori 
figure of around 1S00 was bought 
by an American dealer, Simpson, 
for £5,400, ax against a £1,000 
estimate. - Two 19th-century New 
Guinea dance masks in the form 
of birds sold to Van de Velde 
for £820 each, double their fore- 
cast This, Phillips first special- 
ised sale of such 'antiquities, 
ethnography and oceanic ait, 
made £12,13L 


RACING 


BY DOMINIC WIGAN 


Dorlesa has the class to win 
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WITH BOTH divisions of the 
novice hurdle and the seller 
being split at Southwell today 
because of an excess of runners, 
there will now be nine races on 
the Nottinghamshire track, start- 
ing at 12.30. 

^e most interesting is the 
Bromley Arms 'Chase, in which 
Dorlesa will be trying to concede 
35 lb. to the in-form Cruiscin 
Lan. 

Dorlesa, who was far from 
disgraced on his seasonal debut 
at Wetherby 12 days ago when 
running on strongly to be fourth 
behind Prize Crew in the com- 
petitive Garforth ’Chase, will not 
find tbe weight concession to 
Cruiscin Lan an easy task. 

Nevertheless. Tony Dickinson’s 
eight-vear-old is a high-class per- 
former. ideally suited by a small 
field such as this, and I take 
him to come out on top. 

Another interesting event with 
a small turnout is the Star and 
Garter ’Chase, in which a case 


can be made out for all eight 
runners. Here 1 believe it could 
pay backers to row in with the 
lightly weighted Pcrtholme, who 

SOUTHWELL 
12.30— Gay Vlkiug 
1.00 — Knave of Hearts 

1.30 — Rajmalaj 

2.00— Royal Request- 

2.30 — Portholme* 

3.00— Doresa*** 

3.30 — Beholden 

, 4.00— Tudor Crown** 

4 JO— Certainly John 
TAUNTON 

3.15 — Greek Ancestor 
4.15 — Aspire 
4.45 — Dam side 

has travelled down from York- 
shire. • 

At to-day’s other meeting. 
Taunton, where the 11-race card 
is due to get under way at 11.45, 
Green Ancestor is a tentative 
choice for the Mircioal event, 
the Cecil Hunt TPS?!??* 


- Looking ahead to Saturday's 
Joe Coral Welsh Grand National, 
the sponsor is offering all ante- 
post bets with a “no run, no 
bet” proviso, because of the 
possibility of. several runners 
switching to Newcastle for tbe 
Eider ’Chase on the same after- 
noon. 

- Intended runners for the three 
miles six furlongs-Welsh National 
at Chepstow, which carries £9,000 
in added prize money, include 
Forest King, Rubstic. the 4rl 
market leader in Conti’s book, 
Lord Browndodd,. Another 
Muddle, Iceman and Gylippus. 

Gylippus, who has been main- 
taining - remarkably consistent 
form for Mrs. Richard Pitman 
throughout the season, won as 
he pleased at Leicester last week, 
and he could become favourite. 

Yesterday at Ascot - Sunyboy 
returned to a noisy reception 
after he had given National Hunt 
racing's most popular owner, the 
Queen Mother, her 300fh success. 



t Indicates programme in 
black and white. 

BBC 1 

7.05 a.m. Open University. 9.41 
For Schools. Colleges. 12.15 p.m. 
On The Move. 12.45 News. 2.00 
Pebble Mill. 1.45 Truropton. 2.00 
You and Me. 2.15 For Schools. 
Col leges. 3.30 The 60 70 90 Show. 
3.58 Regional News (except 
London/. 4.00 Play School.' US 
The Wambles. 4.30 Jackanory. 


4.45 Blue Peter. 5.10 John Craven’s 
News round. 5.15 Charlie Brown. 
5.40 Ivor the Engine. 

5.45 News. 

6.00 Nationwide. 

6j45 To-morrow’s World, 

7.10 Top Of The Pops. 

7.40 Happy Ever After. 

8.10 When The Boat Comes In. 

9.00 News. 

9-25 The Good Old Days. 

10.10 Omnibus. 

1L00 To-night. 

11.35 Weather,' Regional News. 
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ACROSS 

1 Stand for the rest of the 
puffers f4.4) 

5 No rodent by the way (6) 

9 It’s a programme of course 
l4.i) 

10 Old coin puts Florence right 
ax home (6< 

12 He has responsibility of 
course for cowboy (9» 

13 Why literally a church goes 
to West-end by boat t5) 

14 Resolution m Shakespeare’s 
name (4i 

16 Cry late but surviving demand 
17) 

19 Severely criticise expert 
article offering remedy (7) 

21 Measure taken to back 
favourites (4) 

24 Restful lapidary inscription 
on Yorks town (51 

25 Rose 15 on horseback and 
winning (7.21 

27 What Horn blower did as well 
to Mr. Heath <6i 

28 Beauty treatment settled on 
the nail (S) 

29 Carnival makes it safe to 
scramble (6; 

30 Changed sides with failing 
editor (Si 

DOWN 

1 Founder says for each one 
to keep quiet (6i 

2 Ship making a lot of money 
(fij 

3 Grand Prix driver is member 

of motor club (5) 

4 Sweet of accountant to bump 

into the Spanish (?J 


6 Complaint producing ill- 
feeling (9) 

7 Traitor to the revolution by 

habit (Si 

8 “ In the Spring time tbe only 

pretty ” <AYLIi (4.4) 

11 Bet it’s part of American ter- 
ritory (4) 

15 Together in Chinese capital 
backing sure thing (2.7 1 

17 Drink can be made from pear 
if it is broken up (Si 

18 Unannounced test of opinion 
during break (4.4/ 

20 Charity from an old railway 
company (4i 

21 Something to eat according 
to South African custom (7) 

22 Notice precisely how to be 

adaptable (6) 

23 Hang on — there’s a very quiet 
conclusion (6/ 

26 Moment spent in making 
t’pudding (5i 

Solution to Ptrale No. 3.005 
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All regions as BBC 1 except at 
the following times: 

Wales— 1.45-2.00 pan. Chigley. 
5.15-5.40 Bilidawcar. 6.00-645 
Wales To-day. 6.45-740 Heddiw. 
1145 News for Wales. 

Scotland — 9.41-104)1 am. For 
Schools. 6-00-6.45 p.m. Reporting 
Scotland. 1L35 Scottish News 
Summary. 

Northern Ireland— 5^8400 p.m. 
Northern Ireland News. 6.00-6. 4 5 
Scene Around Six. 1145 Northern 
Ireland News. 

England — 6.00-6.45 p.m. Look 
North < froita Leeds. Manchester, 
Newcastle): .Midlands To-day 

(from Birmingham): Look East 
(from Norwich): Points West 
tfrorn Bristol i : South To-day 
(from Southampton): Spotlight 
South West (from Plymouth). . 

BBC 2 

am. Open University. 

Play School, 
pm. Open University. 
Awcntura. 

Weather. 

News day. 

Worldwide. 

Midweek Cinema: 44 The 
Fixer." starring Alan Bates 
and Dirk Bogarde. 

Film Night: James Mason 
in conversation with Ton*.* 
Bllbovr. 

NcwsnighL 

Closedown: John West- 
brook reads ’■ Hard 
Cheese." by Justin Su 
John. 


6.40 

11.00 

5.00 
7.05 
7.29 
740 
S.10 

9.00 


11.05 


11.30 

1145 


LONDON 


940 a.m. Schools Programme®. 

12.00 The Laughing Policeman. 
12-10 p.m. Mister Trimble. 13.30 
Perfect Peis. I jo O First Report- 
News. FT index. 1.20 Lunchtime 
To-day. 130 Crown Court. 2.A0 
Good Afternoon. 240 Couple':. 

3.00 Moody and Pegg. 3.55 General 
Hospital. 435 The New Land. 5 3H 
indoor League Championship of 
Champions. 

540 News from ITN, 

6.00 To-day. 

6-75 Crossroads. 


7.00 The World At War. 

8.00 This Week. 

3 JO Bless This House. 

9.00 Clayhanger. 

10.00 News. 

10J0 Thursday Star Movie: “The 
Amorous Adventures of 
Moll Flanders," starring 
Kim Novak and Richard 
Johnson. 

12.40 am. Behind The Answers. 

.41! 1TV regions as London 
except at the following times: 

ANGLIA 

US p.m. An-iLia ;.>«*. 2.0G Women 

Qa*?. 4J5 The Romper Room. *45 

Spricmas. SJD The Gucrdic Scene. M0 
Aboj- Arc::*. 4 gp Arena- 7.00 su 

■'1:11: on Dbiltr.'inn UJO Tie InbertiWs. 
i:.3Q Urtcn ar.J rtrowlas for AdiHts. 
liia a-m. You.- Move at Main. 

ATV MIDLANDS 

1.3) p.m. ATV Nr-.vKJcsk. <U5 Feature 
r-jr: ScnraJcr** Island" sunlit; Jeff 
4.00 ATV Today. TM Space 
1SS9. 19 JO Colombo. IUS Erie Delve. 

BORDER 

*U0 pjn. Bnrd.;r New a. 2m Women 
r."..y. 4.25 Lassie. 4JD Return 10 ibe 

F.aaet of fSr Aps. 5.29 indoor Lc-aeue 
OiaapiOTSbip of OnrrpioM. M0 Border 
st'rt arid CcolturouaiL TM Ttie Set 
r-li&R! DoCar Man. 10 JO Sot for the 
Nerve in: •• Nisi; Saves. 1 ’ *t!L55 Border 
Sws basrar;. 

CHANNEL 

U3 p.m. Cnamel Landrum* News and 
Wbat'K On. W tun. US Children's 
.Viur.ev: - Ctatciwj. tbe Cross Eyed 
L:er.." M0 CHanm-l News. 6J O .Wren- 
'-■-i ® r Sratjiray. IS JO Inner Space. 

Ciosacr One. UJO New and 
m Jrt-ndi. 

GRAMPIAN 

_ 4- 23 P.m.* Grampian News Rradlhu**. 
2J0 on'.r O-JS Tin an 5JS 

Planer nf me Apes. MO 
t,urt5:an Toiay. 7M The SI* MJUI«n 
poller Mjs. 13J0 SrortsralL UJO Police 
>vrz'«:.. ua Ei' run* Praters. 

GRANADA 

US P-m. Th's Is Your Risbl. 425 The 
F!, a.50 Survival. 5J5 Dodo. 
5-33 i romva ,, <; Sen Granada Repons. 
* » r=nrr.v;d Perforsascc-. TM The Si* 
Cnii?- Mn:. 1DJ0 Good Health. 
*1-5 r.-ina Fa. tXMfl a-ra. Silent* Phrase. 

, HTV v 

im pjb. r.'.s-iTt w.-j* Headlines US 


TtCPOrt Wales Headlines. 2.00 Women 
ouir. 2J0 couples, hjs Tanttn. sjo 
Dady Fable. 5JS Crossroads. Ml 
Report West Report Wale*. S3S Tat 
Best Is ibe West. MS Six MflBan DoBar 
Han. lOJO' Trash or Treasure. 224» 
Police story. 

HTV Cymru/Wala*— As HTV General 
Service except 1J0-L25 p.m. Penswdaa 
NewTddloa Y Dydd. 1254J0 Ble Yn. 7 
Byd ... 7 AMUB (vine Kona. 6m- 
US Y DytUL 6J5-US Sports Arena. 

MTV Wevt— A* HTV Cencra) Serrke 
except ZJ04J0 p.m. Report West Head- 
lines. IJ0-4J5 Sport West. 

SCOTTISH 

U25 pan. Road and Weather Report. 
2M Women Only. US Taman. 5JB The 
Barf*. Fan&W. MO Scotland Today. 630 
Carry Looks Ushtir. 730 Six JUttioa 
Dollar Mac. UJO Late CalL »JS Tbe 
CollaboraTor*. 

SOUTHERN 

UB pjh. Southern News. 2m Women 
Only. US Tarzan. SL20 Slnhad Junior. 
535 Crossroads. M0 Day By Day. 635 
Survival, rm Six Million Dollar Han. 
+10 JO The l#afc Thursday Film; " Inrcot 
io K£1L“ starrtnn RJ chard Todd, Betsy 
Drake and Herbert Lam. 1245 a-m. 
Soathcm News Extra. 

TONE TEES 

935 tun. Startinx Point. UB p.m. 
Luncbtme News and Lookaxoand. 2m 
women only. US Lassie. «J» Return 
to the Planet of the Ape*. 530 Tell ale 
Why. 6m Today At Six. 7m Sts iliUtou 
Dollar Man. 20JB Tbe Streets Of Sac 
Francisco. IMS Epiioone. 

ULSTER 

UB pjo. Ulster News BnOfliBWi 
followed by Lunch tuae. *-23 Ulster Nows 
Headllars. MS Born Fm. 530 Indoor 
Lcaane. 6 M FTV Reports. T.«0 Sor 
Million Dollar Man. UJO Let’s Play 
Bridjii. Um W&al'B it Ah Abaci. 

WESTWARD 

3235 pjb. Gas Kooertutfs Birthdays. 
UO Westward New Headlines. *S 
Chlldren - s Matinee; ■■ Clarence The Cross 
Eyed Lion. 6 M Westward Diary- TM 
Six tfliLnn Dollar Man. XBJO westward 
Report, um Chopper One.- UJO West- 
ward Laic rtftrws. UJ3 west Cooury 
Job Finder. XL* FaU b for LHo. 

YORKSHIRE 

L20 pm. ealeedar nuwl C2S Lassie, 
djo R.tttrri to tbe Plami of tbe Aon. 
530 Indoor League CteunotonshjD of 
Chatspunu. 640 Calendar. 7JS The Sat 
?.fIIUira DnQar Man. UJO Eamunlale 
Farm. 1X25 A Matter for CntiMm. 



RADIO 1 247m 

tSi SlercBpbwIc broadCPft 
6.08 a.m. As- Radio J. 7.00 Siinor. Ra*r^. 
Tony Slad'hurn lira Jotne:.- 
lnclndin^ new Top 30 L r-,. try. 
mo pjn. ‘inrdKat. 2JQ Da\s.; l-i-^j!;- 
>S> .rfir.o on ViSF* Oja Tt'j, d.L T. 

5.45 .Vewsbea; 6m Sara trn» a -5’ ■ joti.': 
Radio 2 1 u_oo John *w. iS> <a'ja « 
VHl-i. Um-UUB Ml. As Radia 

RADIO 2 VHF 

6J0 La. ?. r i'*x-c Summary 632 Co:,- 
Berry 'Si lodudxu; 635 Pauss- far T5s»r. 
T.B2 Terry Wouan > S - tacfc&m 17: Fare- « 
Bulletin- 9JS Pane for TSoatfs. 4S2-U59 
•We Murray’s Opro Ones*; '51 --rUffra 
luawaiKWttrt* Walk. UJO-'iimry vers 
iSe LS5 p.m. Good Liattn^d »VHF\ 
2.02 DawJ iiamil'an iSi as Radio x to: 
ladodtOE «m ’jnnm only faiw SBdtc See:- 
laadi. ic and 3A5 Sports &•&. UO 
WacZDIif-rs 1 Walk. 435 Sports Desk. 4.47 
ham Cm;a iSi irudcUire MS Sptrra IVv. 

6.45 Spent Desk. TJE Supsor: veur Local. 
730 Fntr 71 i Si 632 Fdks«»* »R . 
TJB Wally Wbrtons ccuatry Cub *•:. 
tnclndlni; 1032 Sporty Dr^k. 3X32 Don 
Durttrldw wish Th» Laic Sfarx i;j Mn 
"*!lv. also Xa Scotland. YRF fairs 
Radio 1 1. 12JI0-U45 u.n. Spa's. 

RADIO 3 464m. Stereo & VHF 

* Medium Wav# mIt 
7.do a.m. \en.i. 7.K Ovemre f S>. I.ra 
Xevrt. BJ& MurtuoA COucert: Biron;. 
Mocart. Haydn 'Si. 940 News. 44S7t;j 
Week's CotEpnwr: 3. C. 3a '-h i?'. 9.S 

Campners Portratr 'S 1 . JlLdS Thomas 
IK1« O?»o Rental »S> 12JS C;7y f. 
Birmingham symphony orchezra- Dart 7; 
Wetwra. Mozar: «S' 1235 P.m. ihrrcal 

RcadL-4. 1230 Cnscert. txT 7 Ovnrz/.. 
L0 Sm UJ5 lliDdKcer Co-.- 


c.“. .Tarri R. v-'ion^. 230 K os’s WHd 
iJJrt I; hr varjnir. 

'J—**** 7 * "* ■ is 6 14 Short >ta»). 
235 p;;- ;o rt« «S' UB 

p. 'rrJ..;: o' :.r-,.; 00 ,S«. 535 PwU 

vT-s* r ' . iS-45 ; lv7n;V3f6 Bo'Uid. 76J5 
• -6 1 0 t.oni'.nard Booed, *ron- 

“'•t r .;% 25-30 Xj."nn?s: Tne wider world. 
T.30 3“".v i.'icr.i-: jr.'l Pla.no cuawrf 
■S', a.53 MahPrx Tlunl symphony «S*. 
SJO Drama Xow JfJS iSjoptfl '5'. 

u.zs-mo 

Radio 3 VHP oniy-tm-tm a.M. usd 
S.07J9 pan. i)5<3 Liuvcrsitf. 

radio 4 

4J4m,^o m ,2$5mand VHF 
U) a m. ,\< ^ 7. 632 I’amati Today- 
t.ra Pra?.T for th.- Day. faC Today 
ji-.o;- 1 * 6.50 vm ii^onal BewS. 6SS 
V. -j'jrr prrsri'yirj^ n wn. 7.80 N'cvrs 
•ci —s-",- &■’ Today in/ MrdnW TM Sports-' 
deak. 7J5 ToSav s Papers. .7-45 ThtmcU 
5or_ th? Say. 7m VHF rational MOTi*. 
7.K Wtkhtrr. t-f'crort'mi- nesrs 6.80 
?. •« a?-*, r-i.jjv Tartar Intruding 637 
aid 635 Today's Papers, US 
u> Pat.iam'-'ic. UB News. 
tu.C5 These yon Have Tjitvd. TUL00 
33.H fraai ou» '.iu.li enris-a p un- 
2- ht S5J6 Duly ^-r.r*. tSUS Worn- 
;-i S’.-?-,, ium :<••»>. ai-as air .uid 
fir. "jr+iMor. 71LS8 Ddiis Amins:. 
1230 levs 12.02 pan- Toe a:d Ycnrs. 
1237 f.^ Mb'- t »f; 32J5 Weaflter ar.d 

srot-irtb:'.' se»o.. VB. 1 '‘■se.-or Lncfott 
aid -i I.- ?S. I'Mja .'i'-f >- 3.DB The IVnrli 
a: 0-.7. 133 Tt? ArtirS 1.45 Woeijo' 3 
•; irons 2-CT' n-.lltdjna 230-2.02 
Vevs. a.ra Unr* vlfh mOfllcr. 340 
Sk#S. us Ai ic rumbi Theatre >3'. 3.58 
Ja-3t llati Preaxlr laelndjnjt am- 
ajs us s*nn' Tone. 5.ra ptf 

Fepcrti. 1SJ0 r.ur'Ji Report. VHF 


HetSonal \’c»S. 5J5 Weather. prosraisnK 
Pe«r». 6A8 New*. US .tost a Mdline 
M5 The Arche m. 74M Nm Desk. 7J8 
Any Ar^Ur-rsT tm SotseihhiK to Durian'. 
645 .inalssw- Tbo Prune XUUScf. Rt. 
b’Oh Harold Wilson. MP. m mversafiOn. 

K oirldascw- 1ST Weartur. 1M0 

The World Toniih? 1845 A Book at 
BtrfWftr. um Tbs Financial Wortd 
Team hi. . 1135 Today In ParJuusm. 

UJO N,-V5. 

For ScMi (VHF enty>-4m ua.<lU8 
and M»X0B p.m. 

BBC Radio London 

206m and tt-9 VHF 

6m *JV- As Radio 2. 6J0 Rash Hoar. 
Uft Don'j'ox'o. 2133 1 b Town. 12JB pa 
C all lb inviodUV 2245 LbBdOS ffrirs Desk. 
243 2W Sfttunrasp?. 431 Soasd On. 432 
llame Run ;«Hodlaa 538 and 6m Lrndoa 
DC*. 740 la Tatra ias 11.03 mb.). 
638 Ceouss Goa s*. 6J0 la Concert. HUB 
Robbie Vim-cOTs Lat.' N'^ts LOadM. 
^?3WI7 tS ajn. As Rada — 

London Broadcasting 

26im and 97J\-ffF 
SiB bjh. Horning Munt AM “AM”. 
1030 Brian Haycv— talking to London. 
130 p m. Ycwswatrii. 5.88 Nrvsbreak. 
7J0 Husi: ia Sfareo. 648 N'lgblUne. 
14MJ6 ub. NishtwKcb— BtifS every 
Suif-fcuur. 

Capital Radio 

l&im and 95J VHF 
601 6m. The Breakfau Show.- 938 
BAcfiaci A^X 12m Cash Or. Doll wry. 
330 p.m. Rote? Scott. Tm Loudon Today. 
7J0 Qpch l~ae. 636 Roris Show, um 
Tory UiatL 230 a.m. Nitfii Flight. 


COVENT GARDEN. . 240 10*5. 

TOE ROYAL OreRA. . - - 

Tonight 6 Tuc. 730: CavaMcrta resbaoa, 
Paglacci. Toonnv- Mon. i Wed. 73«fc 
La riemw dl Im. S*a& awaftaetn 
, «H« TonlglW. 

THERdYAL BALLET • . . .. 

5*L 2 and 730: 13 Ftfie ml sarMK 
Scots available sat. Z. 

65 Amphitheatre »«•> fywle troib • 
10 a m. on dav of ofriornunoe. ■ 


theatres. 

juaCLPNI THEATRE. 01-535 7611. 

Bva*. 7.30. MatliMBS Thur.. SaL 330. 

VIRGINIA JOSS 

MCKENNA ACKLAND 

A LITTLE NIGHT MUSIC' 

BEST MUSICAL OF 1976 Awards, 
Scuta available tor Matinee today..- 

ALBERT. 836 3878- . Evenings. B. 

SATURDAYS a* * and 8.16. 

Bast perTormanee by an Actress. 
evening standard Award. ■ - ■ 

DOROTHY TUTJW TIMOTHY ,W£CT 

DEREK JACOBI JOHN TURNER 

- A MONTH IN THE COUNTRY. . 
-AN ECSTATIC EVENING.” »urL-T«. 

ALDWYQL '636 6404. Hit. 836' 5«32 

ihJmV iv'pakt 1. 

irzzjSi. ? ^ 7 * h K£^3 ,v h^ 

V. RSC aAo at ROUND HOUSE — So R. 

AMBASSADORS. 836 1471. EvtJV. 830. 
Mata. Tim. 2.30. Sat. 5.3Q. 830. 
HAPPY A5 A SANDBAG 

THE WONDERFUL HIT MUSICAL 
**Dcnghtfol. Don t mtxa-it." Diy. Era. 


ARTS. THEATRE CLUB. B36.2182. 

£- A. WMWindt OLD FLAMES. Ooartt 
Tou t 7. Subs. Toe-Son. 8. Gt_ Newport 
1’- lafiT- Lews. Su. IMonuU. Inn. Tenco. 
NlMeiwB. 15o. - - 

CAMBRIDGE. 838 6856.- Evanlngs SOD. 
Wed. and SaL at 5.00 and -8.1S. 
Michael DENISON. Dereh GRIFFITHS 
_ TO* BLACK MIKADO ' . . 

"Beet M oucal 76 A probabty 77.** S-Tms. 

CASINO THEATRE. - 01437 6577 

e*»s. 7. JO. Mat. Wed.. Th.. Sat. -'230. 

MUST E NO MARCH 13 
, DANNY LA RUE • '• ; 

"Biases a glamoroiri trail.' 1 Evg.'NswL- 
„ jn QUEEN DANMIELLA 

Big. flasbv comedy.** Sinday Mirror. 

COMEDY. 930 2578. BooMng Nowl- 
ADAM FAITH 

in arr sugar 

_ by Stephen PoHako* . . 

Prevs. from Feb. 28. Opens March 4. 





FORTU«. 836 2258. MOIL. T Pfc. Wed * 
Frt. at 8. Thorn, and Sat. 6 and 830 An. 
_ . THS LADY OR TOE TIGER - 
" MARVELLOUSLY ATTRACTIVE- . . - A 
WOW ••^bgrtdae 

connoisseurs'. . it A cou^ec^e 
THE RAGE OF LONDON^ ... ENCHANT- 
.■.*«,■ A DELIGHTTULEF^ER- 
TA1NMENT. Harold Hotwon, Sun.-Tlfr 


OWIT. tWK 

Mot.. Wed. 3.00, SaL. SM and 

punn^V? 


THEATRES J 

GLOBE. 61-437 IBM., 

Mrt aSr w r*wlC l0 - : 
deVkh , . mckSkum- 

ANNA C ALDER-MARSHALL la ' 
TOO- TRUE TO BE GOOD- 
_ by 3anard Shaw . . • 
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theatres 

strand 836 3880. Eveotafn 

■iiffSSSiSLS® * 

LAUGH. JStb Yjl 

OF 1MB TOWN. 01-734 30*5 

— a-is 

New Revue SWE8T TEMPTATION 




THEATRE ROYAL. STRAITORD 
.0KB4 

■■ rvo.r jafiTfia a/aj 

eWCES^tteroM Hobson. SimOtY Thn^ 
VAUMVILLi. 83fl ows- 2-SLl I 

Fatal eiawema** • nd _5K ri “ U<GH , i 
" rr IS FA»^*Af4D AWAY THE B£S ] 
TTHwCSr IH TOWN. Funrij; j j 

Victoria' palace. _ IEJj 

, .■ ■ a atflr Ben oVk*. ■ 

WEMBLEY EMPIRE POOL. 902 
Mon. to FrU 7^3. Mrts. Mon-- TuW 
Wod. Thur. at 3. Sats- 2. S i t I , 
MUSICAL SPECTACU LAR O N ICE a -J 

Children mPoAP brit-price e,tc ^^ u 'j 

'Srs-e-ji 


WHITEHALL, 


01-030 6692-776^'; 


Evanmo* 8-00. Sat 345 anOS.OO. 

PAUL RAYMOND P rjjSgM - 1 

Britain's No. I Sgt Syn*M 

FIONA RICHMOND In 
COME INTO MY BED ! j 

WINDMILL THEATRE. 437 631 E 

TWt 2^MNSA^O^U. YEAR: j 


m 


WTNDHAM'S. B3B 3058-^'^?,^ « . 

S«tL 5 And Mats, wed# ■’ 

J I M M Y JEWEL In fl' 


By Trevor GrUSth*. "The 

play In- London." Sun. Jlmea- 

Transfer -from The OM vic._ 


CHARLEY: 


YOUNG - VIC. MACBETH, 

AUNT. OTHELLO, TunASTIC WjWT 
GROUND. ALL WALKS OF LEG ANt 

■ ■JOHN LENNON. 11 

■YOUNG VIC -CbV OM ViO. 926 6363 F 
Tm. 8 OTHELLO. BOp. j 

. — -J — hi 


CINEMAS 

ABC UZ SHAFTESBURY AVE 836 
S«a: Peris. ALL SEATS BKH.E. J , 

. 1r BARRY -LYNDON VA) Wk- and 

2; Z TH? ^UNSH INE BOYS (A) Wk. 

Son. 230. . S JO. 0.30. . 


CURZON. . CUnon St. W.-1. 49« aJ3 

Bert Lancaster Hi VHeantl’s CONVERSE 
TION PIECE OCX FHm at 2.0 <not Sun.j 
A-IO. 6-20. B.35. Ute Show Sat. 11- 


EMPIRE. -Leteetter Sana rc- 437 123. 

HUSTLE (XI. Proas.. Daily 2.30 63( 
a.30. See. peris. All seats uoakabd 
No ebone bcotmns. 


LEICESTER SO. THEATRE. {930 .5252 
THE RETURN OF THE PINK PANTOE 
All. Cont progs- Mon.-Frf. 1.00- 3-« 

539. 8.IO. 5at 12-ZO. 3.00. 53& B.1> 

Sun. 3.00. 935. 8.10. Circle seat* me 
be booked. l 


OI-SBB 1394. . EvPftffl 
J. P. DONLEAVY^ . 
THE GINGER MAN 


Evafpfigi 730. 


OOEON LEICESTER SQUARE. (330 6111 i 

BREAKHBART PASS OV) Cont. Wfijl 
Wk. 130. 3 JO. 5.50. BiS. Soft. 3.«tl 
546. SJLO. Late rtiow FrL and Set, 11 4j P ! 


ODEDN HAYMARKET C930 2731 
DlntHl Hoffman “ LENNY " fX. - 
proas. Wk. 230. 5.15. 8.30. Sun. 43 4 
830. Late show FrL and Sab. 114S. 
seats mar be booked. 


ODEON MARB LE ARCH <723 2011/ 
GREAT EXPECTATIONS CUi. Sep. Pfog 
Wk. 1245. 4.1 S. B.OD. Sun. 4.15. B.r 
All Mti may be booked. 


PLAZA 14 2. Regent St.. S.W.1. . B3j 
649a. SCO. Peris. AU seats borieabH 
Box office 1 1 a_m. to 7 p.m. tnet Suns.'. 
No olione bookings. 

PRINCE CHARLEbTdcIc. Io. 437 8181 p | 

2nd Great Year. EMM ANUELL& <X»- Sf ■ 
Peri* Dfy One sun) 245 6.15 9.00 U 
Show Frl and Sat 11.45. Seats Bkbii 
LICd Bar. \ > 

RITZ. Leicester SOBara. 437 1234. >f 
WINDOW TO THE SKY CA). Progs, dell.. 
2 .00. 4.0% G20. 835. Late show 
and SRL 1130. 


SCENE 1.23-4. LEK. SQ- WARDOUR 

SCENE^I?* Cont. Dir. 12.30 Lte Slwj 
6 Sat 1145 Ken RusscM's Hsz 
MANIA <X> Progs. 1230 230 4, 
7.05 935 Lte Show FN- and Set 1145. 


SCENE 2. 2nd YEAR. THE EXORCt 
OO Directed, bv WllHam Frledfctn 
'Peris Oly 1230 630 6.15 030 Lte 
Frl and Sat 1130 


CINEMAS ARE CONnNUED H 
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AFTER THE CATASTROVHHIE- 


Big or small, protertion from financial -or material loss now requires 
much tighter control. The reasons are simple. There are more and more 
problems, and opportunities* confronting die world’s insurance indus- 
tries and commercial policyholders. 

WORLD INSURANCE REPORT is the special publication which 

is geared to help your organisation cope with the changes. Because it is 
so deeply involved in all aspects of . international insurance, it has 
become an authoritative source of information in its field. A reg ular 
subscription to WORLD INSURANCE REPORT, produced every 
two weeks, is a firm assuiahee of a comprehensive and readable 
publication- " , . ^ 

Erst of all convince yourself of its value. Complete and return, the 
coupon below and we will send you a recebt issue as a sample. ■ 
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Please send me a 
World Insurance Report- 
NAME— 


POSITION . 

organisation' 

ADDRESS U 


Please return to Subscriptions Dept. (WIR) FinanciaTThnes Itri-, 
Bracken House. Cannon Sueet, London EC4P 4BY. 
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Record Review 


Norma • Ballo 


To commemorate the 150th conducted himself, took place at 
anniversary of tiie death in Leipzig on January 20, 1S3S 
London of Carl Maria von Weber, before a distinguished audience 
the Oxford University Opera that included Chaikovsky. 

*»»■*“*! <*-*».«-! several complete bearings, SS/*«k 


by MAX LOPPERT 


[ Bellini Norma. Caballe, act moves towards its exalted ever, the bright decisive energy ooera arraorpd rnmniotMi and T h«. .r - 

Cossotto, Doming:), Raimondi/ conclusion, the want of majesty, of Riceardo Muti. bis abiUty to scored by Mahler fin an 

LPO/Ambrnian Op.Ch./Cil- of jny sense of numbers linked draw from his own London English translation bv S Rodm?v « nifu-^bpn ri 

bos ‘ RQA SER In a progression towards orchestra playing of lively Blumer, produced by Tot mAiv 

5658/60 (£8.97). climax, . is serious. Not that freshness, gleam and also Hawkes! dSSd bv X Stonl Sr Z 

Verdi Un baUo in masebera. Montserrat Cabal 1C does not her- elegance, came in Verdi's Pjj and conducted by ^Michael opera The libretto^ know 

Domingo, Arroyo, Cappuceilii, self radiate poignant nobility of iude as happy contrast Later Smedley. The Three Pinto* can S ,> nn worse thana 

Cossotto. Grist /NPO/Covent utterance, and rapt beauty of on m the performance some erf be heard at- the Playhouse every 

Garden Cto/Moti. 3 discs in tone, as she prepares to mount Muu s deciaons can be disagreed night this week. SSSfaHon and SJS Site 

box. EMI SLS 984 rifisoi tbp -pvre. These are voeallv and w »th: & e chivvies his hero in translation an “ Production alike 

_ SLS 884 (£9.50]. d^Jtieally. her finest moments, the first aria, with little room . w * ber worked on the score carefully preserve the social dm- 

The odgiuess that has marred for romantic meditation; the trio 


It always comes as something bio outhurlls earlier of conspirators, even more at l8 ? 1 ; he received the com- The real Don Pinto is a boorish 

<* * shock that an opera as ‘ the tone shines wiS jts repeat with Amelia soaring ggrion that was to result in young man engaged to a girl he 

readily admired and loved as purity the nhrSinn is aboT0 , licks along at a pace Toye Euryanthe he put aside the has never seen; Don Gaston, a 

Bolin ’s Norma should be so SEE/ £ breadth P uSSta would have found Gilbertian- partly-written comic opera and perpetual student, takes over his 
ihfficnlt to perform with due ffiyft is sh V amone the m comic. Mostly, however, the con- »« return to it before his identity and then passes it on to 
greatness. Yet the demand* of toe SndSrtS! doctor's vitality, joined to a death less than five years .later Don Gomez, who loves and is 

the opera (in many ways the first 5Smi B undJJSnnine clear, direct, never un-loving 0al y s . even <jut of 17 projected loved by Donna Clarissa, 

great Romantic rfrttrtkenmg of denied hJJni grasp of the opera, bring! musical numbers were sketched Flu had struck the OUOC, so 

opera serfa) are . unremittingly 3£e vaauenes?^ dramatic momentum, a feeling “g though the fragments were the performance was neither so 

great From all its players, in- ri^^T. 1 ? r° ?L of theatre, a special combina- °* eT ** t0 vanous composers— Huent nor so well rehearsed as 


great From all its players, in- L^^Tre wit Tn th * h t a oi theatre, a special combina- 

[ strum enfcd and vocal, it wants 2S? Se, In tte 6 “&££ bf ***** “4 ■■*«** * 

‘Adalgisa fia punita.” that 


i- — * — t» n ii;nn P th* tion ot youtn ana sensHivny, \o chief among them Meyerbeer— usual; on Tuesday the orchestra 

| grandeur of style, quite as much °“ e ' ...H??— this most loveably theatrical of complete, nothing came of^ particularly ragged. Among 


as any Gluck tragMie lyrique, Hlfi Verdi’s operas." ’ these attempts. Then, 60 years the singers Jacquelyn Fugelle 

and even less than Gluck that ! b0 °~?~, l - D ^. n1 ! p reP 0l j - 0 d b /,.“® It is Muti who confers distinc- after the composer's death bis makes a delightfully demure 
marmoreal weightiness of tempo lfJ!^ 0 rHn?°!h P tion on a set well but not remark- grandson, , Captain _ Carl von Clarissa who sings her beautiful 

and stage .manner with which ably cost, with Domugo and wb ° . was stationed in aria— one of the original frag- 

operatic grandeur ns so often lQ S he tr way Co / sotto again {and Kenneth ^£FJ\ “ e i , *|j® , meats— with some acccunplish- 

con fused. tal1 * no “ore than coLUm. Fiavio in Nomux, here eODdoctor of the Opera: raent Richard Norton is a genial 

From its heroine— stamina nn- Sjjjjjfk..- ; the Judge); the tenor, Piero Cap- SSS^LjSSSS’* 2 Don Garton ’ his agreeable light 

stinting, mastery of all the bel Lw° tbe ^ Caball f fi?" puccilll Reri Grist and the , 1 ? ahle » tenor wel] suited to the music, 

canto arts and the infinite seldom fix or clarify Covent Garden Chorus represent SSPSSSl,!" a J“ r ^ b Brian Parsons, the romantic 

Beam’s recitative. ^. mu5ic ; the 1974 Covent Garden nrodue- 


variety .of Belhnis recitative, . . the 1974 Covent Garden produe- ? P e ^ tenor - also sings smoothly, while 

and, fusing these, a temperament Much the most pleasing parts tion. (Strange that those dour J* 8 a£SEf„fc2f fc i* ! Anthony Shelley is an amusing 
that embraces Medea’s fury and of the set are the duets of the Swedish settings should be so f*" 408 Bketcbes into a viable Q on pituo. Helen Dixon, gallantly 
Alcestis’ selfless sublimity. , !t gfo i^iestesses Caballe and carefully picn^d in the pro- score ‘ 

also calls for greatness in its Fiorenza Cossotto are clearly gramme book when the con- - 

conductor, a demand least often and closely “ together," as sjngers ductor returns’ the recaded per- revised libretto (the original, by and Glyn DavenDort, despite a 
satisfied. Norma Is thought of as a °d actresses; the mezzo refines f orrnanee to Boston) With the Theodor Hell, was based on a touch of flu plays and dances 
the singers’ opera of operas, and the naturally Iwiny. resinous possible exception of Cossotto. serial in the Dresden evening energetically as Ambrosio. Gas- 
so it Is; but its need for a con- strength of her timbre into a breatbinc tremendous Dower P ap er) which Mahler altered still ton's servant. 

I : bn - e of Vi i°° s ' 1 del,cate ’ fi enTle and SlefuV majSy htto further - ^ng some of Weber's Later in the week perform- 

Book Reviews appeaT on 1)015 e : sweetness is not. ^Ii rica - S predictions none of the s ? nga and chorus es to augment anc e by both singers and 

[ - — ppear vS participants outshines individual ^ t™gmen\s, Mahler fashioned orchestra should bo much im- 

belted top notes, which both Ce ?_° “ _?[! 'i 8 ®S2?mie first nertormance. which he ELIZABETH FORBES 
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^ iSSK^'^STSS. -S n ™ »«*««««,; which he 


|uan Gris: Portrait of Maurice Ray rial, 1911 


is exhibitions 


into large, majestically composed soprano. Sered 

structures as equally pressing. The opera has. in sum, lost §L e ^ instead the sum of a 
The great Nonnas are remem- something of its stature, very cast 6 ofeouai-f forced intn'nopi? 
bereC not the great Norma con- tittle of its purely vocal 9 

ductors; yet without the .latter, pJeasurM^^Doniingo is a fiery- f ™Su g ois^aS (when is he 


j . . TT • only parts will be rendered effect toned Pollione, seldom spechSc 

I Lc A Ol "IT- I ~X 7 -*** tive, not the nobility of the sum. m pointing character, always 

1 llC IjH ItvrtlJ " I yfi Villi These thoughts are prompted musically secure, often making t J^ t Koydl^Opera 111 per- 

• tVtl U- ■ J — /CL V\/M by the RCA recording of the i. 0 ^ Oroveso is again y just^a^ little I production is now over, the rehearsals and in performance Is 

opera (made in 1972, only ^^^? c K fil j? 0 f R d t lacking in mdiriduality— so pro- 5 ^ is half struck, the manage- because he despises the author 

recently released in this than focus ofhis lific averted singer seems not ™ ent bas lost lts money, and on for having betrayed the Socialist 

country). « is cast at to-day’s voice would permit. Tee small mTT ,mnnlMt P tSS. fiiiimw* ’ - • ■*-- 

full strength — Its JberoiaTln Parte . are well taken. The & 

particular, is currently the lead- Ambrosian Chorus, lacking in- SJaJS 8 P SjnucSuL iSidom 

m tE "r? tUreS 3 i^l 4t0 *»««■ » toan seized i,|Sf SSSTiSt ?SJS£i 

in£^S*lSu£S jSSS *21 ** a fit ,0f deUrinm tremens; one erf few rivaS“ Because of Carlo operatic ^ - hun ^ ^ ^ ****** of 


by MICHAEL PEP PI ATT 


cp if uu “ wiLU ^<5 uaiJv aiamess or 

s*!®- "Bur’s fiTs^ifiarsffsa jaaaftiLsss: 



the Douanier Rousseau enjoyed after a much less glamorously close, imitative of. and beautiful, rich, full tones and 

tite.both the evening as a friendly tribute, cast performance. The issue is as beautiful as In, the Overture). ^ buttoned-up performance 

’ around These anecdotes, gleaned from enjoyable, admirable in some of “ Could do better,- to be they produce. She soars in some 

been photographs and- memoirs, ulti- Its details. It should have been schoolmasterly about a dla- phrases, dips others, never 

mately derive tbeir interest from “US? ™ or e , t han tt} at - . appomtment. 1 prefer this dramatically— except at the 

•of .life the work that was,being produced . Overture makes a good, as Norma to Decea’s, with Suther- climax of the first aria— quite 
while ; at the same time. '.The Mus6e well as the obvious, starting-point lantl_far vaguer than Caballe, fills any. _ Good support from 


has been brought wonder- scarce, the inmates” a, 
to ilife in on exhibition at for work and for foo 
Musee Jacquemari-Andre appears to ha 
. March 5). undiminished. ' 

> studios that made up the one of the high 
_u-Lavoirfs three creaking. a t the '.Bateau-Lav. 

s-r $£rjb*B •—» »« « hot to the Callas sets. Richard Van , 

-u fto H nMie the SS 1912 i. was the banquet organised -fiv^paintings by Braque (notably ^ ^ > ! orchest fi- .Jjj* a a ? Present unavailable.. Perhaps tremulous and characterless. 

Si the °£»S!3SZ- ;«••<«* 3 *? **&**X*".!* hieeUent chorus. Ihaveeaioyed 


|,?Qf09? Jacq uem a Ft-AndrO had made an JSJS*? a " even less potent Sam and Tom (Gwynne Howell. 

i that includes dH ? ort lack-lustre handhng^ of conductor; not to the Caltas sets. Richard Van Allan); Silvano 


of the a«e- Max Jar T- then Apollin- Vaysage de Montmartre. 1910) hoUow ’ ^octued re- playing on iny tunitable, the this performance greatly— not 

•Revirdv* "SS a,re ' had ***** lt their business 11 by Picasso (four of them cording— stnngs solid and lus- new Masked Boil after Norma, more than Toscanini’s hors 

SSSrn m artSE y to get the TJouamer’s poking studii for tl4 LmcnS!S bras ? ^.And that lent, the Verdi an- even concours in this opera), or than 


Oxford Playhouse 

The Three Pintos 


Open Space 

Dialogue between Friends 


The Open Space's lunchtime The third, the nuisance one, 
entertainment consists of an reveals himself as a Trot and 
argument about the merits of an explains that the reason why he 
imaginary theatrical production, has made such tronble at 


the stage assemble the leading cause, wits of my best friends 
aCtor and actress, an actor who are actors, but I am glad to say 
has been a nmsance throughout, I don't know any who adopt 
the author-cum-director, the im- either of these attitudes towards 
presario and a critic. their work. Still, this isn’t to say 

The author — the real-life ?® t „ 1 . there may not be ^ 

author, that is — of the piece is pe £ b , . _ . ' 

Garry O'Connor. Garry O’Connor „ between Fnends was 

has been author, critic, assistant IS I ?^ tre 

director if not director, and even £, Ua] ^°I y under .£ be ^eArtmg, 
manager in so far as he is on the 2*®£2® .■ . of 

Board of a new theatre soon to JwJormaww. and though Peter 
begin functioning in the Cots- d . ,rec1 tor ; has « Dt 

wolds. So what he has to put «« to add a layer of personally 
Into the mouths of his stage ^ e !f p ! aym 5’ . !t stl sounds 
author, director, manager and belD " r f ad from 

critic is drawn from life. But There are too many 

he has not, as far as I am aware, sp eec hes beginning viith such 
been an actor 1 found ihit I Phrases as Let us ask ourselves 
Sd go atSg with what the why,” so that in the end we ask 
critic and. the author and the Slflff y^J* rhy A he “ b f 

manager said, though I didn’t diS\«SJ e iA S ‘3lm»if.S22il 

ftlVuvs acr^e The actors are leaclJD,^ actor, to demonstrate 
another matter. ar€ an ar-i.monu shows how an actor 

- pours wine into a glass. He 

Two of them propound the should remember the immortal 


i • . . — opera), or than idea that actors are entitled to words of Somerset Maugham: 

electricity in the unavailable Columbia set do as they please with the “ Always hold a woman by the 

Callas and Gobbi on best author’s words In order to gratify waist and a bottle by the neck.” 

almost as much. their own artistic convictions. B. A. YOUNG 


fival Han/Radio 3 


«« their friends .were generally and ftere u a t0 ^ sensible, con orande 

„ . .. of known. This particular favour faa;™ti^schinrere seotirm-^ espressione and particularly the 

' r c^f nfl ff does not seem to have surprised w jth work not only by Derain con - 1 fff ere ^ za °f tbe r aSant 

ertrude Stem, so the Douanier at all. - cSLalE MMiSfimi ^SSi major-key close. Flutes duetting 

Lto see Picasso’s importance wjmgailp. Modigliani and ln thirds, are not encouraged to 

collect his works, 'was two RJ ,eates t he Plcasso^but also a number of the phrase together. “ vocally,” to 

l as a friend. confided to Picasso, yon in the African' masks and statuettes Si ve the foretaste of the conjunc- 

Jrilliance and inventive- Egyptian style, me in the modern -that lnfifaenced them. tion of soprano voices that is one 

■t ^ — l :’fihe Work done 1 at the ^ le - Accounts of the famous For all.\lts 370 Mps, the extn- ^ tte opera’s greatest pleasures. 
/ \ v-Lavmr— which reached a banquet, given .m Picasso’s bltion remains light and un- There is sometimes a hint of 

-'•’ &’ n 1907. when Picasso coin- studio, differ in virtually every; pedantic- -It- has been organised banda sound that is not the 

• • -Ids Demoiselles cfAriffnon detail. Maurice Raynal,- the by Jeann^ne Wanrod (whose Lp 0 » s and need not he Bellini's. 

^r%ackground of quite con- talks of dealers from New father, Andre? Warned, was an A pulse basically firm enough in 

"pie: misery. From «he York and San Francisco, the fact habituS of the Bateau-Lavolx). delineation and accent to accom- 

tapd-contemporaiy descrip- that Picasso had ordered the Madame Warnod has also modate flexible phrase-sbaping is 

f-«the buHdiDg’s labyrin- food for the wrong day, and the brought out a book on the sub- musing. The music sounds un- 
BMes, there arises a -con- Intensity with which the: ject (Le BateaurLavoir. pub- distinguished. 

■penetrating smesa of cats Douanier played waltzes on his lished by Les Presses de la Con- Nowhere else can the same 

Ser people’s cooking. The violin to get the ladies dancing.- naissance. Paris), which fills in 

HWden. walls ensured that Gertrude Stein, on the other .a great many gaps in one’s know- • 

rwEte’dife was public, and hand, remembers two of the ledge of the period. StollO Poly 

The Rivers 

M A X L O P P E R T I ^° re , S j' S dl 

Dog bites man on park bench. 
Such is the incidental spark of 

\M.y a Se gets the Beethoven and variety of colour thereafter. / But the movement, far from Marguerite^uras Sat rt dates fro^' 
£§£ ^. lers _ il j desires_ ~ or Then the. Ninth, thrilling in 1965. One’s, or rather my* 

-’. £*■:&■■■ . T Hf st t ay T parts, incoherent as a whole. ^ resistance to the frail Gallic 

0r $.S ra Most thrilling was the choral ^ philosophy spouted by Mine. 

. . . JSeetiiovenFiret and Ninth move ment. paced from Its first Duras’ characters on the brink 

\ fern W nn bars * ^ tiuilding through all ° _| r JJaK^the same^uld be o£ cataclysmic, emotional break- 
£‘ > - t S°£ e ° f ■ a,e the dramatic incidents, with a **.. !£’ Adacio. ravi&hinelv down 18 always dented by the. 

k mastery of theatrical tension artfulness of the writing and,! 

*e if e . v ? Wltb . 5??°^ desirable in an opera conductor 5r^_. d -u eld it must he said, the consistently i 

;#JE”f Ws -M I i d and found in very few.- Tie en exceHextt translations of Barbara 

Mk fe®t w i H t0 communicate preBence of sli g ht i y underweight SSL aT mSement Nothta? ^ay. 

^£Se 8 What wte*SSeS sol ^ sts CR? bert , T ^ ar and ^ was .cumulative, nothing released! As f usual, ttis dramatist does, 

^nce. What was interesi impeccable, not soar; in the Scherzo the cross-rhythms fail to establish a vision of I 

Nit the concert was not its soprano of Christiane Bda- were immaculately' ln place, decline in a. context of the actual 1 
■relative levels of success pj crre failing to counter-balance. w nf Hnt> m be touched off Into experience of. the characters, 
fe- VL P SS? , S£ tte Helen ‘Watts and Gwynne P»Jg«F wit} the dog .has much 

" ?S-’ *w’ Howell)- mattered less than -the' dimension” is what was missed t0 tel1 V s * mama s® l ? a r 

S’iJEHL*?? £ elemental splendour of sound as SSSghout' the perform^ centenarian and her Physical' 

'^be bUfS pSorn,- w ^* tha ' di . mensi ' m 

trl (li. nlsvino hip ro rtf W1U1 3 UcfCc *,UpLU w«U U 


^piti’s Beethoven by 


“SSiiH 'SXs.ssSs »w % 

l.”Slowrt bv a NiSfb smartness of attack and blend, (so different, yet botiidiscovermg|aPPfaran^ ^and ^PTobably^m; 


by cotdd only be ffu«sed . at . by dard ngUness^ and entered the 
js; drawing on memories of Furt- general _ category. » although 


l, followed by a winio 

2 ly nut the sum of its sang with unusual ease, 
lous parts, made one want 
sralise about an age that A||Mn r. 
to the iconoclastic, dis- 'l ueen * 
ingly lively good humour 
early work, while failing 
the key to the spiritual 
of the late- 

ralisalitras are dangerous 


new worlds). 


Otherwise 



accord with Mme. Duras* wishes, . 
the she is better off for that; 1 
the bitten man (James Leith) ; 
embarks on a crazed confession 
of inadequacy and ri a £fiation, 
slobbering like a. crosh between 
John . Cleese' in Family Towers 
and Raskolnikov in Crime arid 
Punishment— it is a tricky pas- 

l th ho-e Michael Gambon has ^akmi they \dld_ before. But It does Saracter^JanfMeK)! unlike. 

ck‘ retort to- the above ovw part of Suuon Hench. somewhat change the colour of the 0 ^^ has no secrets; little 

e that Solti is not tfrday s Simon Gray s hero, from Alan the play’s conclusion, with its mys teiy and a lot of colourful* 

- Beethoven conductor— Bates ^ jf . comes .out quite sudden pile of misfortunes. The smaH-taik. There is play made 
in many ways be is the Afferent. Alan Bates’s detach- defection of Simon’s wife, the <rf respective Identities and a 
one); and,, in any case, meo i was elitist; he was a man suicide of bis former school- romantic recollection of a tango - 
« of both performances M £0nsC ious of *is superiority fellow, the incursion of squatters hi the South- The trio decides: 
unification. The wholly over ^ gogressors coming ' at into the top-floor fiait, such things not to take a taxi to “ anywhere.” I 
)Ie First was .adnuwble ^ fjiom ^ -many directions would not have distressed the So we remain in Paris, by the ' 

he merely Played with tifem Alan Bates Simon, overmuch pedestrian crossibg, the scene of 
V*SL “ m SJS2 until he wtshedjhem to go. Mj. .because he could have^dirugged meeting nicely illustrated in 

V it Gambon’s detadiment is defenr them off once be had taken their Sarah Paulley’s serviceable 

^ “ ve ‘ ’ n,e seemingly irrelevant measure and overcome them if design of benchf gravel and tree 

W questions he constantly asks he had felt like iL But for Mr. Theban's insiteice that lrfc 

Pick^ th ? m up fr “ n tr T^? Gambon’s Simon they are should be lived for the present. 

“ cSf ne ?hat Jav^atways detai ? 1x1 ®P ort ? nt , genuinely disastrous. without a backward thought, is a 

inductor’s «*• ^ wea P° n « tiie.fifibt to 1 Michael Codron, the .manage- futile imperative as the past 
‘SSSJabieauSties keep people away. He »s untidy ment re^joiraible for Otherwise comes' rushing back. But like tbe 
.easuraDie q aura - ^ dress and in deportment, see Unpaged, seldom gives us a West rivers - and- the forests, he 

e hum pornt of the ratiu. how unwilling his eyes are to End production without a Well- suggests, be .constant present, 

-rhl ffld meet tbe eyes of the peop e k® known star in it, T3ie choice of everything and nothing. Impos- 

bL? nS ^ sealing with. Michael • Gambon, •: hitherto stole claptrap. beautifully 

in. S tr ™ cua ' This change of personality car- admired but not well-known, is phrased, but totally discredited 
“qfrfnoB tiiphtiv tainly does no damage to the- -a • breakthrough that should by the pulsating humanity of tin 
fnwfa't the begin- play,, where- the relationships.#!! ;.ptease otherpeople besides Mr. random voyagers. The intelligen 1 
Iwrf to hTace in nersbec- ' work as- convincingly as. ever- and -Gambon. production is by Janet Henfrey 

reir wannth, r^ilieMe the laughs come as fluently, as ..'..i; : B. A young MICHAEL COYENFf 


The problem with demand 
is that you have to supply it 


SKF makes bearings. So, too, do a lot of other 
companies. 

But there’s a difference. 

Unlike most others, we-set out to solve 
every kind of rolling bearing problem. Which is 
a harder task than you may realise. 

It means making all types of ball and roller 
bearings. 

It means making them with diameters as 
small as 3 mm and as big as several metres. 
And weighing from 0.036 grams to over 6 tons. 

Some of them can run at speeds up to 
400,000 r.p.m. Others can take loads of more 
than 2,000 tons. 

It takes about 10,000 basic types to satisfy 
the varying needs. With thousands of variants. 

What’s more, when a customer needs a 
bearing, he usually wants it fast, wherever he 
happens to be. To be able to supply him we 
used to make all types and sizes of bearings in 
all our major plants. 

Not any more. 

In Europe, we’re gradually making sure 
that each bearing sort is manufactured at just 
one of the main plants. 

This reduces the number of types and sizes 
made in each of the companies involved, and 
greatly increases the volumes of their main 
bearing lines. 

Which is all part of our group’s most 
ambitious manufacturing and supply project 
ever- to combine mass precision engineering 
and advanced forecasting techniques, and to 
channel the bearing flow to match the demand. 



We call this scheme GFSS-our Global 
Forecasting and Supply System. 

And what will it mean to our customers? 

Longer runs in each plant make it possible 
to automate and so achieve better production 
economy. Bearings aren't going to be cheaper 
in today’s inflationary climate. But GFSS will 
certainly help to hold prices in check. 

Longer runs will also result in greater 
consistency of production and even higher and 
more uniform quality. 

In fact, with GFSS we are even better 
equipped, than before to supply bearings for 
anything that rotates. 

SKF Group Headquarters, Goteborg, Sweden 
In the UJC: SKF, Luton, Beds . 
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WORLD TRADE NEWS 


Japan reverts to deficit 
despite higher U.S. exports port order 




INTELLIGENCE REFORM PROPOSAI 


4 


Mixed reaction by Congres 


rcbi 


BY PETER DUMINY 


TOKYO, Feb. 18. 


BAHRAIN, Feb. IS. 


BY JUREK MARTIN, VS. EDITOR 


WASHINGTON, j 


JAPAN’S 

showed 


SOUTH KOREA'S Hyundai Con- CONGRESSIONAL reaction Oris through the simple issuing uf o 

moraine to President Ford’s pro- oxecuttvo order. No«rftoie«. 


^“4es would find themselves itr this Mr. Ford’s sop to tie 


*.« j j n _ mor ning xo rreaiaeai rora s pnr 

IN’S BALANCE of payments penlng to foreign trade perform- the U.S were 16.5 per ceoL yu jSbfvl^on^the GuU posals unveiled last night to re- Jf VffVSSSSF 

: * ^ . J i...Hnon t k..L .o Ihamho oMAuntini ; I coast oVsani^i(rabla. n a Hyundai 1 {0 ™ . American intelligence filinrflv 


: position. Mr. George Bush, the for oversight coofistec 
jaew head of the -CIA. said in proposed . creation of g 
Response- that if' Mr. Pike was ■ independent K Cversgb. 
"accurate then the number onght Members trf this 'group 
■■to be reduced. r Robert Murphy, a fount 


deterioration — a current account adjustment, both- exports and (CIF basis), thereby accounting gathering supervision t«bS. s^OTtiy • : l^wriirate tton 

deficit of Slbn. compared with a imports jk creased around I per for^25 per^cent^of exports.^ 


handy surplus in December, but cent from December, which may Meanwhile, there was also a 
a deficit of SlJlbiL a year ago. he taken as an encouraging sign 28.5 .per cent rise in exports to 
The most positive feature —though Finance Ministry offt- Britain ($10Sm. for the month), 
appears to have been an increase dais often say the adjustment though imports from Britain fell 
in exports to the U.S. which, formula is throughly out-of-date 33 per cent, fro mthe year ago 


may Meanwmie, mere was a iso a i,VT .#27 Trr7 *■ - . . posals— prompted by a year uc.-. i n addition. ml •- Ford am 

sign 28.5 ,per cent rise in exports to clialrnian f^aus , ’ J 11 *. Principal jjtongrasioaal disclosure of the acavRies- <g th)& - annm inced the creation of a-new-gtece -expert^ Me 

offl- Britain (8108m. for the month), X®g SKf a ^ to Central Intelligence Agewq?^SjJ5SSSteB, to be beaded by -Mr. Secretary . of 8 *'^ 

. r_n oauai Arama. has aDnarentlv aeonvea the lesis- . • , _ i, • Tnim^nyi ^T* 7 *. 


addition. 


Pord secretary of State am 


however, made no impression on and suspect 


the aggregates. 


figure, to S56ra. Exports to South expected 


audi Arabia. 

The spokesman 


l has apparently deprived the legis- ^ overseas— was 


The more solid ground for Africa dropped 44 per cent, to Jubayl, which 


Exports totalled S3.57bm, a satisfaction Is that shipments to 837m. 
drop of 1 per cent, compared . 


to conduct * the manage*. Johnson cabinet 
Tthfint of inteiligence- H In effect perne, a 
this would replace the “Forty leader of private j&Ne 
'Committee/* an - administration rescue people SttaLp 


50 kilometres north-west of the Otis Pike, the .New York Demo- information that have .beat. of- "the ' National governments. 

kin ~T1 1.. JI - , fine I ml urVwv limilnl flip UaitU in mnnfliB - '*• SUOUlii® . rtn. ■ . -..i r. .-L 


with a year ago. Imports were 
down 3 per ceoL at 54.1bn., giv- 
ing an adverse trade balance for 
the month (before invisibles) of 
-8560m. 


Toyota U.S. trucks move 


iHum. TOKYO, Feb. 18. wiucu wm DB ownea oy ac**su ■*y~“ tauiumcm vi u» uiu ‘-j'mo/: ... . - , f- T inr- >nimn» "* a— 

The main impression given by TOYOTA MOTOR said it plans to of this type in the U.S. market. ™“*g« of the Organisation of on giwi^nteemg a lack of further oath " of_the 1950s, toe National Sa<m^gun^.. no .real - jj a 

utta (inirfiS ic fhaf fhpv mn. a J.. i •*_ Trivctt** the. f; Arab Petroleum ExuorttoE Coun- abuses- white House was anxious JET (headed by the President, the Of jdi/the prmxKalt. 


big oil loading terminal at Ras crat who headed, the House frequent In recent months,. /.X Security Council.-. This body It isnoteteaf iftb&Ij 
Tanura, in October. Intelligence Sub-c omm ittee, com- He is seeking a law that vrotxiaf; would be reorganised - and have any 

2^Sg W S 


me mam impression given oy towi a muruK saia« plans to ox uus type in tne u.s. marset. * f ^ Jr s ^r ^..Z, abases ” ^>rf r 

tS«e fibres i, that they con- Kprm d production cop«cli y ot it, Toyota aid .the Longhead. Arab Petroleum Importing Conn- _ in his S gS".„S* g& 

tradvet recent official bones of a . ... j _ Mmaivrtrvn nlftn is Tint aunmntpil tries. TufiTe was notnurg m ms Stress tnat omy .-imioe 


tradict recent official hopes of a wh ftilv-owned U S subsidiarv «paasiou plan is not associated 

distinct recovery in Japan’s . v . ‘ ’ with reported moves in the U.S. Hyundai is 


one of Korea’s statement, privately or publicly.” servants seeking access to - 
..mneniM Mr Pike went. on. “ about Retttos fied, documents would 


was axndons'lw^ (headed by the President, the Of aU 'the proposals,,, 
nly . those . yiee President and the State ami prohadflag' cisil sbtto 
fence- Secretaries), 

3d the pled^ : ^\ obSer ^ ^ Fort«5d^^ti£ 
would otiW. Bush's position as Director -of the would establish r^owip 


began io the fourth quarter Longbeach Fabricators cur- eluding Nissan Motor and Toyo areas of Sou& East Aria. gressional oversight than a year VPly-fe ■ 5 la ? l SkJ5''2!L i !If 

would be cumulative. rently manufactures rear decks Kogyo, are considering plans to AP-DJ ago if he went tins route. SSL^^rnwrmnMtmater^^' 

Presumably the official re- and assembles Toyota’s one-tonne raise local contents of their • The construction company is Congress is also somewhat ^ SSSSL.SSiJSiClr 
action will be that one month's HHia tracks with chassis micks^embJed in^e U.S. on a one part vast H^Sdai piqued.^that most^ of Mr. Ford s . Ttas 


This morning, Mr. Pike said ^ence arms of the ‘ Government, where half a i 


action wni oe xnat one ijioolu & w-uu uuvna mui ujuju uhi»s m»ciuuieH juui« u,o, vu a one narr of Thu toct HVTinaaa P-iqueu. unu uuu . . rr „ i_._rj ... ^ -— «r 1 n . . . . . a — ~i 

figures are notoriously unreli- imported from Japan. Toyota knockdown formula, industry groupheaded by Mr ChungTbe reforms do not .requuj f^ at v ®^ ed . 1310 

able as a guide to what is bap- last year sold about 44.000 trucks sources report Reuter group also includes -the Hyundai approval, but can be effected like 15,000 Government ei^piqy£^Fentagon. on mtelUgencq affairs. 


S. Africa tightens forex rules 


BY JOHN STEWART 


CAPE TOWN, Feb. 18. 


Motor company and the Hyundai 
Shipbuilding company and has 
played a large part in giving 
South Korea the reputation of 
being the “Ruhr of the East” 
Mr. Chung himself started his 
business life by pushing a hand- 
cart in North Korea in 1945. 


‘24 killed 
by torture 


U.S. breaks off talks Kisangei 


-fl 1 


SOUTH AFRICA has tightened transfer foreign exchange, to the seller insists bn advance pay- 

its exchange control regulations republic.- ment — and that advance pay- ArfinC WSimPfi 

as a result of a deterioration in . °, n the imports side, authorised ment “is normal practice in a TVailACU _ 

.. . . , 1o „„ dealers in foreign exchange will particular trade. nn , . « 

the leads and lags situation, in £uture require documentary The Minister said there were Off ShlDDlIl? 

which appears to have led to evidence from importers showing gro^ndTtoteUCTe tiiaT Zm e ^PF m & 

fears of another devaluation. that goods have been shipped. .. "JJJJ 7 ® ttat «.wfA-A»AA« 

The Minister of Finance, Sena- As a concession, however, dealers ^porters abused the exchange prCICFCllCCS 
tor Owen Hozwood, announced will be permitted to issue foreign control regulations in respect of 

in Parliament here yesterday exchange up to 40 per cent, of advance payments for imports. ®V 1°™ v&JS..™, „ . , a 
that South African residents will the factory price of machinery As a further precaution against KUWAIT, Feb. IS. 

henceforth be compelled to sell and equipment made up specially leads, he announced that A STRONG plea to the Arab 
foreign exchange receipts to for a South African importer, by authorised foreign exchange nations to rafrain from cargo 
authorised dealers in South way of an advance payment dealers would in future have preference measures to boost 
Africa within seven days. Exist- Documentary evidence will have to seek Central Bank approval their fast-growing fleets was 
ing regulations allow South to be produced by the importer, before selling foreign exchange made irere io-day by Mr. Sven 
Africans a period of 30 days to however, proving that the foreign for advance payments. Salen, chairman, of Salen Ship- 


in Uruguay 


Sy Hugh O’Shaughnessy T"£kC!] 

THE URUGUAYAN Govern- J. Vijl 

meat of President Juan 
Marla Bordaberry has kilj.ed 
21 people by torture since BY DAY1D WELL 
May 1972 and bis regime’s 
6,000 political prisoner coi* THE F0R b 
stitnte one for every 450 of broken off ta 
the 2J5m. inhabitants of the H^We r 
country. One of every ten of . . - m 

the population fa to. the aimed shQW ^neri* 
forces or police. This was a said fJdian mI 


with Indli on 
resumption of aid 


with Bra 


S5: by AmxKsty International 
ping, the major. Swedish ship- which today launches a wo rl d - 


pmg group. 


Pan Am jumbo, freighters for U.K. 


wide campaign against torture 
in the country. Amnesty is 


Speaking at the FT conference see ] < w an independent inter- 
on Arab shipping and trade Mr. national investigation Jhto the 


a an mu umuu uci^mcid iui u.jiv, Salen told has audience, which I pTa ctices of the GovernmenL 

" included a number of top men r _ _ „ • • * _ ' « 

HNANCIAL TIMES REPORTER {S.tlS^tSSinJT^ SES 

PAN AMERICAN AIRWAYS is also serving Prestwick in Sundays there wiR be single would prove bact for the long- “ rcrea fSr g -i^ HO “iii eW th 
to introduce freighter versions Scotland. . services to New York, Chicago term future of Arab shipping. IJ au “ l> "T e ^ w 


r - .. By Dav«r WMte \ v* 

BY DAY 1 D 6 SJ. V ?- . - WASHINGTON, Feb. 18. - ' v - 

■ . Rio de Janeiro,;. ~ 

THE FORD Administration b^ American officials insist NAGGING dlsagriiexnc 
broken off talks with India abmri tiiese allegations - .. were economlc^is saeis are.et 
a possible resumption of econi- completely without fbusdation, play an tmjmrtant rj^i 
mic aid in a move designed;’#,, hut they have made little secret Henry Kissingers^ d' 
show American displeasure about of the concern that they feel with Brazilian leaoerq t 
Indian policies towards the about the “whittling away” of third.. and longest sta; 
United States. '. Indian constitutional rights in Latin American tour;; 

A State Department official said in the past few months. The U.S- Secretary 

to-day that “ the atmosphere 4ras Tfa e 4 * 1*5 had been about a who arrives in Brasilia - 
not right” fdr continuing the. possible new 866 m. aid package from Lima, is thought 
talks which were requested last during the current fiscal year sign a -general agfeen 
year by India. The UB. has not wfa ich ends in. July. - The the Brazilians toochin 
given New Delhi any economic -« dminjj tration still plank to ad: broad outlines of eo 

.1 J ■■ Ant fallAk.tlalA TviAiaai ^ . — . - * _ 1 ■ _ . .1 


& JZ 1 S^ re lS^ ra S 7 o SStttaAR? rar ly 1 morning a \ *5 ^ittog '^S5u^i>: SmvF’hflfEF 

U-K. and the U.S. this summer. SUtaB “ ^Skfurt teke^ff so tbrtthey %D be the by 5?tiietS?S deCm ° n t0 sas ^ i ^ * Co^approyes the SstlawSSe^c 

Current plans ere to operate Brussels and these will now be Rrat all-cargo flights to arrive ak Tanker Company- that flag pre- harbouring toe rieft tot talks. ■ . aid the admtnistr^ion will rctoin countervailing dtF 

eight flights a week linking rerouted on the west-bound sec- JF. Kennedy airport to ensure ference legMbon by .Arab Sf-t, ^si^v^toeGov^ ^ uthcn ?^ y t0 dec3de whether have been imposed ir 

London with New York, Detroit tor of the route to provide the Customs clearance of consign- countries was “ inevitable.” release ^ m<me yornoL ; against import of 

and Chicago, with some flights U.K. service which is planned ments ahead of tbe mid-raammg Reflecting the traditional view S£.® £ .5 r .F™5SS Officials recognise that even leather' goods. 

r 5?SSo? t a ^ C “ 3 iuffW tou^ a s;free tSJPv - ^ Si ^ouSries 8 ^ though ,Dr, Kissinger has been The.Angola qu^tio. 

For the oast 'iW'veare Pan Am inter- printed -tftocks of it A second criticise the U.S., the suspenaw ti^ir^ to avoid '-charges that the feature prominently ir 

• vice provided by the American _ For the past two years Pan Am ference. Mr. r-"Saienifc 3 aid any ac dement which *« Vithn»^ Fore 


the .alhorife, «d tte poHcie, A prngrymne o£ food a? Ji?.. °®. 

Catholic church. Mgr Edmundo aid creifits has, however, «m- result of changes 'in Federal *05* ithtm***!* 

rfia Rkhim nf Minas, has tinn-H our) Me affw-Twl hsr 'rZZSZLJz* at>OUt the ImpliCStlOr . 


harbouring toe ^toten- Sd“the^ nffiSSto 

tion of persecuting” the WMle officials mamtein the authority to decide whether Sve Wn ^mnSfd^ir 
churdL lost year the Govern- the ending of the talks Is not/to release the mune yornot ; aJktoa LiiSrte of 

ment forbade the , drculation part of Dr. Kissinger’s recently ffJSS „ 01 

of a pastoral letter of all the announced policy of “ getting r !^ 11Se t J at t leather gooda ' 

Uruguayan bishops and seized tough” with countries wfapf though 4 Dr, Kissinger -has been The.Angola questioi 
printed 'Stocks of it A second criticise the U.S., the suspension, trying to avoid cbarges that the feature prominently ir 

wawIaii Af* rtiA ^AMimAnf Ufhioh i>f tkl ^11#...^ «hnw*As -TTP • mi-Im - itn oTtKnurfW HmviI'p ITafo 


..”“***. ua«*aauaa« ‘"“v ine au mcmiy to aeaae wnemer %. aw h-a- imnneed ii 

the ending of the talks Is not to release the mane yornot : aeainst imeorbf of 
■nart of Dr. Kbudnper’B recently . . ... lm POVlS Ol 



g?SSJf “ !Mai,,8 traffic m. A %, Sr b, been The.Cl* QuesSo, 

For the on^t 'tJvmn' Pan Am inter- piintedthochsof it A second criticise the U.S., the suspension 1 tr£in£ to avoidcbarges that the feature prominently ir 

i Spihnani WiirM .. . U ,’qi. 4 U r 'Salepyt ad|d a^y yersdon 0£ the document which Of the discussions follows charges U.S. has been.' using its aid to although Brazil's Fore 

^ bec ^ evriuaiinB the feasi- restriction- ap seaborne trade did eventually circulate com- made by Mrs. Indira Gandhi m : matiipulate- TniHnn .policy the ter; Sr. Antonio Azere 

Pan Am win b^the^oJf otoer J l . ty u . of ‘ put ! m8 ? i7s on J* I!!u P 1 * 1 **^ of interference in the December that the U.S. ^as ending of the talk, may well iepd veira, has ruled' oat 

o i 1 h freighter services between the 4 aa ^ en .1^ le CWnrch’s freedom to act in seeking covertly to undermine to renewed barges that that Is bility of a change - 


freighter services between the expensive and would dampen the 
aariane operating 747 freighters .. g . t.- d d , de _, sinn prospects for economic growth, 
on scheduled services between }>•*• •“» ^<>“flon. ana Jts oectsion ^ Salen’s remarks also re~ 

L °T n ‘^. n ^ Qd t ^ ie h© ct ®^ Western shipowners’ 

Initially, they will operate on prompted -bv ^ the > «« n t. with- fearg a concerted movfe by 

five days a week, with two ser drawal by Seaboard of its 747 A _ h tn rpsi»nrp a nnrHnn 


five days a w 
vices on Tu« 
and Saturdays, 


! weex, witn two ser uy i® «» »« Arab states to reserve a portion 

Tuesdays, -Thursdays from the <laily service it started 0 r A-gj- ^oonrinp inraort trade ™e Cnt 
ays. ThSe vdll depart IS months, ago to only once .SSSiSSS^R 


Uruguay. 

Since the Govenuneutfs de- 
cision to close Congress, dis- 
solve the political parties, ban 


T trade union confed- 
ud sHence the opposl- 


ana saturnays. These wm oepart io monms ago «i ouiy an d oil exuort* excluslvelv for «»“««««* '2'*™'- 

from Heathrow within an hour weekly following licensing res- JSi, 7 ^ resfi - ^ 

.c J. .a... imiuiuJ an tha flinhto I •*« auu^/a. haan rtlP fnnil TMlIni of rritl- 


of each otiier, one flying direct trictions imposed on the Bights 
to New York and the otiier direct by the Department of Trade and 
to Detroit On Wednesdays and Industry. 


El A1 cargo expansion 


Australia buys 
U.S. frigates 


been the focal point of criti- 
cism of President Bordaberry. 


Aid asked for 
’quake victims 


TEL AVIV, Feb. 18 


WASHINGTON, Feb. 18. 


ualties were 
! deaths brought 


JUl njL uaigu UApaJLKHl/U By Kenneth Randall 4 utuvv ▼ av-uiaaj exegange of- hre. wo ponce cas- 

BY L DANIEL TEL AVTV Feb 18 CANBERRA. Feb. 18. WASHINGTON, Feb. 18. deaths brought to^at least 81 the 

' ’ THE AUSTRALIAN Government THE HEAD of the Agency number of people killed In politi- 

EL AL Israel Airlines will its freight rates und thus give is going ahead with the purchase International Development rally-motivated violence to Argen- 

SEE *5 ,. p, ,Swb.ss aoSiS ^Mi ea , od mi h s L ue e oSgfei sSASus,; SssSsk 

?e G ahte 8 ef C b **”' *** Yh the dis- gjjgi 

?oU c bX »^ ralty ^ p ^ dyttd Mur h r ^ oppo - 

able for transporting off-season 707s, the airline plans to extend The Defence Minister, Mr. raj ^- . . . _ . , 

produce to overseas markets, its jumbo passenger services — James Killen, announced to-day „ aomtoiswator uaxuei _ warnino 

mainly Europe, during the hitherto confined to the North that the Government was taking Earkert^da Senate He^th 

winter months, deputy director Atlantic route — to such up its options on the U.S. Ships, Eubcommittee Oi^ shelters General : Georp Browm , Oanv 


seeking covertly to undermine to renewed charges that that Is bility of a change - 
her Government precisely what America is doing. Brazil recognised tt 

•, movement in. Luanda 

! ” “ ’ f , '“ - • ^ ■ > ately after indepett* 

.a ■- j • ' __ - - __w : a November, a move he 

Argentinian guerillas shot 

Four suspected Left-wing the Soviet Union," General Brown Brazilian armed forces 
guerillas were shot dead in said.— . . : , nj e Cuban role thei. 

Buenos Aires yesterday by police • . . k a t 

™ °a c Ki ^ Vietnam embargo 5°n ,i i.r^ w ai^ 

The four opened fire from a car The U& House of Representatives ,? , u t -r 

on a police vehicle and sped off International Affairs Committee, . Into a majo r P 13 
pursued by four police, cars. They working over a $S. 6 bn. military aid <lunn S the tour, tne • 
were surrounded and died in an Bill, yesterday, passed an amend- Kissinger has made h 
exc h ange of- fire. No police cas- ment that - would' lift the U-S. official capacity. -,J 
ualties were reported. Their tmiTA . m m l iti r ta n • otf ww t •• VlfftwiH I a ___ ^ .xlx. - ,w *l ■ 


e. No police cas- ment that , would' lift the U-S. offioal capacity. , J » j > 

reportei Their tradA embargo, against Vietnam, Among other iSS“JCcM! fflflf 

A t n 1 ^ t 81 v>f AP-DJ' reports from Washington. Kissinger will seek e> '**• * * * 1 1 1 , 
le killed in politi- ThA. Mnenament^ whk*. must he 


ers were believed yesterday to be agatost any deeangs with Vietnam an important mn jjc 
pressing Sra. Pexon to vacate the JL* the Commimsti took over BrazU’s growing divera- 


Subcommittee that shelters 


Y. Shrem announced. 


destinations as London, Paris, now designated patrol frigates] ]“ ve f0 J J^ ore 


l_r__ __ rersonat ; UlCOlDe, . out no prospect of d 

letence warning ^ * Commerce .Department to breakthroughs, and an;- 

S,“S^e% 0 Fj^.*S. i e C £^; W^hinglon has reported that U^. gr^ntUvnUWyK 


Boeing 707s already being em- from Europe this year (as com- spares, test equipment and items created dams fl estroved before 
ployed for this purpose, the pared with 1975), and of 27 per like ammunition is estimated at —_ e torrential spring raws. 
move will enable El A 1 to lower cent on its transatlantic route. S A3 30m. at January 1976 prices. Tb* latest casualty count m>m 
I — • * 1 — the February 4 quake listed. 


SlOObn. request for money to rate ^to a seasonaw aujusiea Joseph Maim adds from 

be spent on national defence tn annutt rate of tl,3I4hn^ AP-DJ ^ Klsringer said last i 

the fiscal year 1977, Reuter re- reports. . It - was , the largest j - ns was "prepared 

ports. General Brown said that monthly increase since the *as prep 


BANGLADESH JUTE MILLS 


The latest casnalty count from ERLffi&KE St P™ SSK goto tolept^%. to 

the Febrnaiy 4 ’quake listed with the Soviet Union’s rapidly December, according to revised hemasphenc ,T l€S ,. , WI i 
22J60 deed, 74,000 Injured and increasing military power. “Our Commerce Department figures, America and cauea i 


more than one minion home- j national security rests upon our personal income rose $4.3bn. to] nations of the region 


Same of tboAesdeted Areas are • 
a long, long way from the Homo 
Counties and the 'M'iflTft.Titig- 
But Cwmbran is little more than 
two hours from London by M4, 


Management consultants move in 


less, Mr. Parker said. 
UPI 


maintaining a military balance a seasonally adjusted annual rate I aside slogans ” in co. 
between the United States and of -ILSOObn. - 1 policy jiifferences with 


BY KEVIN RAFFERTY, ASIA CORRESPONDENT 


NARAYAN GANJ, Feb. 181 


But Cwmbran is little more thpa ADAMJEE. the largest jute appalling din of the carding and tion will go up by 10 per cent. I 
two hours from London by M4, mill to the world ,m having a weaving machines strikes a Euro- at least. 

ninety minutes from Blr min g hfl a n friendly competition to try to pean visitor as Dickensian, but at The jute mills are also hoping 
byM5/M50. _ _ boost production. Last week the moment it is the Pleasant that world trad« win tw* v*»ar 
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More Diet hearings like 


BY CHARLES SMITH, FAR EAST EDITOR 


TOKYO, Fe 


Cwmbran Is one ofBri tain’s 
most successful industrial 
developments - a thriviner, well- 
established New Town with 44,000 
peo pie, excellent housing, 
schools and shops, and every 
amen l ty for work and leisure. 
Modern factories and offices 
are available, and Cwmbran. 
Development Corporation 
Welcomes enquiries from indns- 
tn a lists planning to expand 
iu a beautiful am within 
easy reach of London and the 
Midlands, with the assistance 
□f Government grants. 
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ivestigating bribery allegations population . of .japan 
i rough the Diet . • largest' television audic 

Th« - Opposition ^ parties who 25^, A 
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Bangladesh jute and Ita export. , 1 1^ 1 PlrPsldllO PVf fl (Astructing the normal legisla- the "secret agent" who is said party. tovbsti gators wfll have ono^ -.committee which. conduc 
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J5 W Jute “ d three ware avo This tlmpth’prp But vast problems remain The the budget and the ratification of them to promote Lockheed air- prevalent impression that, the of such demands could 

SSroSUS toStoo b 5£S55« P SSS St ™ international treaties^the ^ snJ, as weU as allegations vrito««es who testified tojhe 9 n acute dllem^ for I 
r c< J u J ltry ^ s cnare ■ P Bensalis back to their estimated Taka3 000m. (SlOOm.) nuclear Non-Proliferation Treaty of exchange control violation by Diet on Monday and Tuesday who has the wailing po 

1 work. Since the new militaiy since Independence in JU7L The and the Korean continental shelf Lockheed itself. - The party’s im- withheld facts and pretended of his Cabinet to balance 

H SSLf'Si SmS Vrtth MriSr Garni test of IlSm Sdhy are break- agreement). patience to apply itself to these ignorance of enehl' of the -tact that party lead. 

.The Opposition eppeara un- SS 


Get the facts. 

PLEASE WHITE QR PHONE 
FOR A NEW BROCHURE, ) 


BUSINESS ’ 
COMES TO 
ufe in 
CWMBRAN. 


£3bn. exports, ff^er rfnS Ziffi* Rahmaii as its strongm^ ing even or makiiig a slight The Opposition appears un- of fhecaseseemsto be titeraje. The uietn^gs^re.mte&^pot favour toe 


market has continued to shrink, labour unrest cash-flow problems. ‘With so inent moves, expected to be an* 

and, beset with its own. prob- FA Management Consultants much tied up In stock they have xiounced to-morrow by the Prime 
lems. Bangladesh has seen other are working at the Adamjee mill been unable to sell, the mills are Minister Mr. wnw , to “ clear up * 
nations taking to making jute under British Government aid in having to buy jute at the 120- ^ Lockheed- affair by sending 
goods, China and Thailand 111 ^ort to improve production plus a maund (82.2 lbs) instead a Wgh level mission to ‘Washing- 


‘More revelations are possible 9 


among them. 
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Securities and Exchange Com- poenaed by the .SEC for Its to- -that be had' ho koowli 


f\A#yyihr^iri Social problcni 

vVVI I BUB Cfll I Admjee employs 25.000 men i 


labour force. 


Mr. David Parr who is running cash available. 
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io the season if tbey had the possible for Mr. miw to go s&itl in X*os Angeles yesterday he Payments. 


the on the job training scheme And really to make a come- 


tfcnough the motions of seeking would not be surprised by more <o___ I ; c |_ on f , 
clarification from the .U.S. with- major revelations -of corporate SpamSU act; . 


German queries 


r* a dpi cm r-irv ociaiai co its three general mlll’and broad- in miU 3 says , he H tiY^B to back the Bangladesh mills must ^ f act ortracting tile vital bribery. Mr, Hills said at a Press The Spanish Foreign Office has The . parliamentary . fact 
GARDEN CITY OF WALES [oora mi ]f complex In ijfJi instill four simple tasks into the improve their selling and market* information toey beiieve the conferencehe had no knowledge made; a forinal - request f 6 the ruling- Social Der 


FffTfulUnfamaUonatHnil fti*iness 
opportunities in CUMbr£n.plcasc 
write to R. P. Mention. M. BJS„ M.C., 
General Manager, Cwmbran Develop- 
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depends on the mill workers P 6 check the doth, at the front of m world markets. “If there has Mr. Mlki, who is himself examples of Gulf Oil Corporation Hgjgrttol- • customers, - - German politiral 
The humid atmosphere and the machine; and clean and tie been a live-wire in Bangladesh.” certainly innocent in the Lock- and others in fully disclosing 

— = — — r up at the back, then listen for said one foreign jute expert heed case, has reiterated his them. SB!CTinTS 7 «t e 5 i l vrt.?-- 5 ? US 

SSdSi'^hT 3&"“WaSEJSS the Shuttle emptying. He says " they would have been out to desire to get at the truth. But On Lockheed Aircraft Corpora- «ant£l ^sSn^o^moSy had Strauii 

if these slmpl f e are J i ° nB ££ nca “ d lined «p hugejordera the Prime Minister is ^etog tion. he said the company has SKSSiiSKd! A spd^ta tor 

* * as a matter, of TOirtwe, produc- for sandbags to Angola,’*. ■ pressure from inside the Liberal delivered all documents, suh. SfiyestMday ^Sjrmn iwa ; to. 






ItJ'ejJlr&ijTo 


>> c 


Financfa^ Tlines Thursday February 19 1976 


OVERSEAS NEWS 


Beirut seeks $1.5bn. 

V_ ■ • _ 

loan for rebuilding 


Attrition | Eirene Furness, with Polisario forces in Western Sahara, reports on j S. Vietnam 


H ialb 


. 3AN0N WILL seek $1.5bn. in 
is from *be U.S, Europe and 
' Arab, oil states to help re* 
d its war-shattered economy, 
>r&ing to Economy Minister 
J'-Osseiran.' , 

It is too early to determine 
precise size of damage to the 
lomy. Preliminary' estimates 
' ny expcrts pot it at 535bn, to 
bp,” Ossej ran said in an 
• rviewi Other estimates run 
igh as SlObn. 

r. Os se Iran said several Arab 

Western governments have 
*essed readiness to help, and 
3 wealthy Lebanese abroad 
• pledged financial contribu- 
"Initially, we need SLBbn. 
loans," Mr. Osseixan said, 
t Pm hopeful that the size of 
.ts and contributions from 
3r&oents. -and Lebanese 
pants would help squeeze the 
of projected loans." 

' ie Lebanese Government is to 
lark Sibn. in the regular 
•et for reconstruction, he 
but limiting expenditure to 
amount would slow down 
lopment programmes, 
verai . Lebanese banks fled 
set up operations in Western 
•pe. Scores of Lebanese and 
’• go business firms trans- 


BEIRUT, Feb. 18. 
ferred their headquarters and 
staff to Bahrain. Egypt Jordan 
and Greece. Mpre than 50.000 
other Lebanese have sought jobs 
and refuge hi Paris* Brussels and 
London, according to Lebanese 
officials. 

The Baoque LibanO'Francaise, 
the Credit Libanais and the 
Banque du Liban et D’outre-mer 
were reported seeking permis- 
sion to open subsidiaries in 
Paris: 

“ I’ve been assured by several 
banks and foreign firms that 
their operations would be 
resumed in Beirut as soon as 
possible." Mr. Os seiran said. 

However, be conceded 
Lebanon’s army is .too small and 
its internal security forces in- 
adequate. The Government will 
put aside $2.2bn. to bolster the 
army and internal security forces 
over the nest five years. We will 
buy weapons from France, the 
U.S. and elsewhere to make the 
army and internal security forces 
strong enough to defend 
Lebanon." he said. 

The -Government will also set 
up a housing bank to extend 
long-term credits to help citi- . 
zens rebuild their war-damaged 
bouses. AP-DJ 


yrian stays on in Beirut 


aid 


Y fHSAN HIjAZI 

AN FOREIGN Minister 
**.l Halim Khaddam has ex- 
his stay here for several 
days to help in the enlarge- 
of. the Lebanese Cabinet 
. he bolstering of the security 
don. 

oxmed sources said iztci- 
vhich took place here in 
■ast two days have worried 
n President Hafez al-Assad 
told Khaddam to stay on. 
main concern has been the 
re nee of kidnappings and 
er kidnappings between 
ms and Christians. Some 
rsons were abducted In the 
IS hours on both sides, *but 
of them have been set 


ht-wing newspapers accused 
rird party ” of deliberately 


BEIRUT. Feb. IS. 
trying to rekindle the fire of 
strife. 

On the political side, Mr. 
Khaddam is trying to persuade 
certain Moslem and Left-wing 
leaders to agree to participate 
in an enlarged reconciliation 
cabinet with Right-wingers. 

Premier Rashid Karami, who 
is tipped to head the proposed 
new Cabinet, and President 
Fran eh are believed to feel 
such a Cabinet is necessary to 
end the Lebanese crisis.. 

Socialist leader Kamal 
Jumblatt and former Premier 
Saeb Sal am were reported re- 
luctant to support a new Cabinet. 
Their- names have "been men- 
tioned among politicaliqagnates 
tipped to be included in the 
expanded Government. Others 
included Mr. Camille Chamoun 
and Mr. Pierre GemayeL 


warning 
by Vorster 

JOHANNESBURG,' Feb. 18. 
PRUiE MINISTER John Vorster 
to-day attempted to cool a spread- 
ing war mentality in South 
Africa and said the nation’s 
defence forces could withstand 
attacks from abroad. 

But he said South Africans 
would have to live with con- 
tinuous attacks and urged 
countrymen to rally together in 
the face of the Marxist MPLA 
victory in neighbouring Angola. 

Vorster said the Russian and 
Cuban penetration of Africa in 
Angola was to test . Western 
resolve and to see how. far the 
West “ would let them go.” The 
Premier said the Communists 
were “ sot disappointed.” 

• Salisbury: Rhodesian constitu- 
tional talks, due to have resumed 
yesterday after a six-day break, 
were' postponed because of the 
illness of the wife of nationalist 
leader Joshua Nkomo. a spokes- 
man for Ur. Nkomo said. 1 

No new date has been set for 
the resumption but it could be 
next week. 

Mr. Nkomo's wife, Johanna, 
suffered an apparent bad bout of 
I air sickness while they were fly- 
ing back to Rhodesia last night 
from a visit to Swaziland. 

• Hong Kong: China said yester- 
day that -thousands of Angolans 
had been massacred by "Soviet 
mercenaries" in an attempt to 
strangle the national liberation 
movement there. Peking radio 
said the Kremlin had sent more 
than 1,000' military advisers and 
over 10,000 mercenaries to 
Angola. 

Agencies 


Warfare by Land Royer 


arrests 

‘traitors’ 


MOROCCO'S announcement that 
it had. taken the Polisario 
guerrilla staging post of Mahbes 
came on the radio last Wednes- 
day as we crouched with guer- 
I rillas and refugees around a 
flickering oil lamp at this 
(refugee camp inside the terri- 
tory. Two days later we were 
i welcomed into Mahbes by 
1 Polisario guerrillas. 

( Polisario itself consists of a 
! General Secretary Mr; Laroussi 
Mahfoud, a seven-man executive 
committee four of whom are 
military commanders, a 21-man 
political bureau. 

** We are a democracy," said 
Mr. Amine in Tlndouf on Febru- 
ary 18. “We respect the "UN’s 
position on self-determination as 
expressed in Resolution 1514. We 
want to live in peace with all 
our neighbours providing they 
respect our sovereignty." Mr. 
Amine said tbat there are no 
foreign soldiers fighting with 
Polisario units, but that there 
are lists of volunteers from other 
countries that support Saharan - 
independence and are wiling to 
fight side by side with Polisario. 
Moroccan military presence in 
the western Sahara is estimated 
is estimated at around 40,000 
while it is thought that Poti- 
sario fighting forces are only 
about 4-5.000. 

There were no Moroccans to 
be seen and the only evidence 
of their presence was two aircraft 
which Dew over as we drank tea 
with the guerillas. The only in- 
habitants left were two bewil- 
dered little donkeys. Streets 
were strewn with debris, houses 
had been destroyed and there 
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were wrecked vehicles all around. 

Mahbes was firmly in the 
possession of Polisario fighters 
who are fiercely opposing the 
Moroccan and Mauretdnian 
takeover of Western Sahara. In 
Mahbes they armed with a variety 
of light weapons ranging from 
First World War French rifles 
to Soviet Kalashnikov auto- 
matics. Asked how long Polisario 
would hold Mahbes. the guerillas 
replied: “Until death. We don’t 
retreat we only advance or die." 

We also visited Polisario posi- 
tions west and south of Mahbes 
and saw about 20 guerillas armed 
with light weapons, plus a couole 
of Soviet Second World \tfar 
machine guns completely con- 
cealed in dug-outs in the rock. 

The fact that Morocco is 
apparently making claims about 
its victories over Polisario which 


.MAURITANIA 


cannot be substantiated would 
indicate .that King Hassan’s 
forces, as widely thought, are 
finding Polisario a much tougher 
nut to crack than anticipated. 
Polisario possesses sophisticated 
weapons as well as its more 
ancient equipment: SAM-7 

missiles are said to be among its 
armoury and it claims to have 
shot down Moroccan aircraft with 
them. 

But probably one of the most 
effective of Pnlisario’s instru- 
ments of war Is the Land rover 
which has replaced the camel as 
desert transport. Polisario 
guerillas, many of whom served 
in the Spanish nomad troop 
units, race over the unmarked 
desert in them as if It were a 
four-lane highway. 

Eight of us in a Land Rover, 
plus arms, supplies and a goat 


. . . , J SAIGON, Feb. 18. 

E? mS£ e Sf r 3Srf 0 r i J r S l Poll- S0UTH VIETNAMESE security 

sario SonghoW whei » *»?« **ve “ « ***** 

prisoners are being held. lr *! l 9 r * operating under the 

Twenty-five Mauretanians and ■ pjjjjj 

five Moroccans dressed in tat* North of Saigon, the G u*i Pho n t 
tered army fatigue uniforms (Liberation) newspaper reporled 
materialised out of a rocky hill to-day. 

in the sand dunes. Aziz Hamid, It said the group was arrested 
a Moroccan prisoner, was a at Tam Hiep village in Bien Hoa 
student at Oujda before being Province, 25 miles north of tho 
called up. He said: “ We are capital on February 15. two days 
well treated. We eat the same after the authorities crushed an 
food and drink the same drink armed rebellion at the Vinh Son 
as the Polisario guerillas. We } Catholie church here, 
have never been ill-treated or G iai Ph0Dg published a picture 
humiliated. As we left, the 0 f a ra dio transmitter and an 
prisoners returned to their hide- electric transformer belonging 


out and the guerillas started to t0 ^ gr01J p arrested at Tam 
eat the goat. jji ep 

There are about 4.000 to 5,000 About 2m. of South Vietnam's 
Polisario guerillas, facing Moroc- 17m. people are Roman Catholics 
can forces of at least 15.000 and and they have been a powerful 
Mauretanians who number be- influence in the nation's life. The 
tween about 2,000 and 3.000, but authorities said the Vinh Son 
whose fighting qualities are con- rebellion was an isolated case 
sidered very highly. It is essen- and that the Government’s 
tiaily a small-scale conflict: the policies of religious freedom and 
guerillas concentrate on hit and protection of religious people 
run raids in their Land Rovers remained unchanged, 
operating from the various tiny Archbishop of Saigon, 

posts they hold in this desolate, Xminm Van Binh. said yester- 
wind swept country. dav ibn Catholic Church 

The conflict is moving into a could not directly or indirectly 
new phase as the Polisario have sponsor, encourage or condone 
survived the initial Moroccan any organisation which opposed 
onslaught which was accom- South Vietnam’s Government in 
panied by bombing raids. Its < the name of religion, 
strategy up till now has been to', Two dissidents, including a 
evacuate most of the people of, 1 woman and a police officer, were 
the territory into Algeria!# lerri- killed when the security forces 
tory where they are being stormed the Vinh Son Church 
accommodated in camps. This Ion February U. The authorities 
means that .Morocco cannot said the rebellion was a plot of 
attack the Saharoui people with- the U.S. Central Intelligence 
out threatening Algerian terri- Agency, 
tory. Reuter 


Greater Syria’ studied 




f DAVID BELL 
»RTS that Syria is propos- 
“ Greater Syrian Federa- 
as a possible solution to 
current deadlock in the 
e East are being studied 
but the initial reaction 
; senior officials is that 
>roposais have little change 
■r getting off the ground. ~ 

reports suggested that 
is considering a Syrian led 
tion made up of Syria, 
i and a new Palestinian 
m the West Bank. But the 
Department is profoundly 
al that there is sufficient 
agreement between these 
parties even to get such a 
ast the initial stages. 

particular, American 
s are not at all convinced 
he “unified military ..coxn- 
T recently announced 


* WASHINGTON, Feb. 18. 
between Syria and Jordan 
amounts to very muctfmore than 
a military co-ordina£ng com- 
mittee and they note -that even 
tins has yet to be' fen&d under 
pressure. ,. jf ■ . 

Officials concede, ho^fcyer f .that 
the Syrians are; playi^-^a- UK 
creasingly important role 3if. the- 
area and. that ’ their., .recent! 
success dn helping to arrange a 
ceasefire in the Lebanon has 
greatly enhanced their prestige 
throughout the Arab world. Thus 
they are paying close attention 
to Syrian thinking even if the 
Administration is still, deter- 
mined n&t to accept the Syrian 
demand that it should negotiate 
with the Palestinians. The TJ.S. 
remains publicy committed to 
refusing to talk to' the PLO until 
it recognises Israel's right to 
exist ■ I 



angladesh, India in new 
>w over Ganges water 


aris 


DAUD KHAN MAJUS IN 
W DELHI 

BLE has broken out 
m Bangladesh and India 
he question of use of the 
of the river Ganges via 
rakka barrage. Dacca says 
idia is withdrawing 40.000 
feet per second of water 
akka and that this breaks 
^reements and understand- 
; tween the two countries. 
Bangladesh Government 
manded that India should 
ith drawing Ganges water, 
that water levels in Bang- 
are at their lowest ever 
; time of year and that 
ion has become difficult 
e parts of the river. Mr. 

Abbas, the President's 
• on water resources, is on 
/»’ to New York and Wash- 
for talks on routine 
i and is expected to raise 
-yestion of Farakka with 
'. t countries. 

built the barrage at a 
* RsJ,.6bn. (about £90 m.) 

. the Hoohly river through 
?r canal and to prevent 
a's port from silting up. 


DACCA AND K. K. SHARMA IN 

There was an agreement between’ 
Bangladesh and India last year 
for use of the waters during the 
mid-March to mid-May “lean” 
season. Bangladesh says that 
India had agreed to consult 
before taking any water via the 
barrage at any other time. 

But an- Indian spokesman in 
New Delhi said it was an “ extra- 
ordinary end wholly unjustified' 
demand that any withdrawal dur- 
ing any part of the year at 
Farakka. or even, further up- 
stream, should be subject to prior 
approval of Bangladesh." India 
had proposed talks on February 
11, well before the “lean" 
season. 

The Indian spokesman said that 
the adverse consequences and 
change in river conditions. 
Bangladesh claimed had not been 
described, let alone sub- 
stantiated. While seeking talks 
on the issue in a spirit of co-. 
operation and understanding, the 
spokesman referred to the “ false 
and misleading campaign in the. 
Bangladesh Press." 


irak insurgency dispute 


.iH C" 


generals have come out 
to criticise the Perak 
overnment for not doing 
to counter the Corn- 
insurgency. which has 
worse over the past year. 

tate security council, com- 
the security chiefs, and 
officials headed by the 
Sinister, Tan Sri Ghazali 
aet yesterday, but failed 
?e on several important 
in how to tackle the Com- 
infiltration in the state, 
ecurity forces chiefs have 
he state government .to 
i timber logging over an 
,;‘f mountainous jungle, 
; more than 2.000 square 
. . - long the Thai border, and 
ettle several thousand 
aes living in the area., 
ity officials said some 
and Aborigines have been 
.. food and information to 
' -rillas, either voluntarily 
af fear and intimidation, 
.uecillas have infiltrated 
ie state disguised as 

ver, the state is reluctant 
logging work because, of 
• from timber concession 
many of- whom are 
ial people in the state. As 
« slate government will 


KUALA LUMPUR, Feb. 38. 
stand to lose a big slice of its 
revenue if logging is stopped. It 
is also reluctant to spend large 
sum? of money in resettling the 
Aborigines. 

The chief of general staff. Lt- 
General Mohamed Sany, said 
after the meeting with the chief 
minister that while he was satis- 
fied with the efforts of the 
security forces, the State govern- 
ment and people had not # been 
fully, co-operative. 

General Sany said there were 
occasions when security forces 
wanted to launch operations to. 
flush out the Communists; hut 
the operations were either aban- 
doned, or not carried out accord- 
ing to plan because of pressure 
from “certain people." 

Perak, one of the richest 
States in Malaysia and the centre 
of the tin industry, is facing a 
far more serious security prob- 
lem than the rest of the country. 

Several- Communist groups 
have- infiltrated into the State 
from South Thailand, and have 

re-established their cells in. the 
Chinese new' villages. Last 
November,, a two-man commu- 
nist killer squad gunned down 
the State’s police chief juju his 
driver in the State’s capital of 
Ipoh in broad daylight. 


AS IMPORTANT TO BRITAIN 
\ AS NORTH SEA OIL 

i * . 

\ The arrival of the first supplies of N orth Sea oil has 

attracted a lot of publicity: And rightly so, because it will 
eventually bring many benefits to Britain. 

Meanwhile North Sea gas has been coining ashore ... 

for some eight years now-bringingits own benefits.- 
* Most people know that natural gas is a dean, 

controllable, etfideiitfueLNot everyone realises^oweve^ 
the extent to which it has been good for the coxmtry as 
well as the customer. 

It has made us far less dependent on imported cal 
and has already saved Britain thousands of millions of 
pounds on oiir balance of payments. What is more, 
the supplies of natural gas so far discovered will last 
Britain well into the next century. 

While North Sea oil will be of great benefit in the future 
natural gas is already one of Britain's most predous assets. 

So please use it carefully-it's much too good to waste. 

HOW YOU CAN SAVE GAS AND MONEY 

.I Use your central heating time clock sensibly 

2 Turn your thermostat do wn a d egree or two 

3 Turn off unnecessary radiators 4 

4 Insulate your roof space and hot water system 

5 Have your gas equipment properly maintained and serviced 

6 Ask at your local showroom for further information about how 

. to save gas-and save money 
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BRITISH GAS 
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EUROPEAN NEWS 


Barcelona firemen and police drafted 
into army after protest rally 

BY ROGER MATTHEWS MADRID, Feb. IS. 

FIREMEN and municipal police workers this morning, have cast ker demands for the right to urgent measures to beat fiscal 
in Barcelona have’ been brought a shadow over the visit to Cata- form free trade unions, the fraud and to reform the taxation 
under military discipline by the Ionia by King Juan Carlos. Riot situation of municipal employees system,- adding, that legislation 
Spanish Government following police again used smoke bombs in Barcelona has been aggro- would soon be sent for approval 
eight days of demonstrations In and baton charges to break up vated by the precarious financial to the Cortes, 
support of claims for improved groups of workers trying to position of the city. According Meanwhile, in Madrid the 
pay Riot police surrounded the demonstrate in the centre of to reliable banking sources, the nephew of Prime Minister Carlos 
historic town hall in Spain's Barcelona to-day and later sur- city's debts are M massive M and Arias was rushed to hospital 
second largest city shortly after rounded the cathedral where on one level the major is right after being attacked at the uni- 
midnight and then fired several more than 1,000 men had taken when be says that the council versity by members of the 
rounds of tear gas into the refuge. does not have the cash to meet extreme Right-wing faction, “the 

building to dislodge nearly 2,000 The Mayor of the City, Sr. pay demands. 1 guerillas of Christ and King." 

municipal employees who had Joaquin Viola, was booed when “Due to the gross financial Several faculties. have been the 
gathered there to discuss their he arrived at his office although mismanagement of the city and scene of violent clashes between 
grievances. striking municipal employees the relative absence of controls groups of students during the 

In the nanic which followed l«rft the building after they had over revenue and expenditure a past few days, 
at nt'nnlp iniured been threatened bv the riot potentially disastrous position P&rt of Madrid’s world famous 

as they foSsht to leaie the police. * has been reached." according to Pardo art gallery was occupied 

buildinc and firemen summoned The Government has already one senior town hall employee, by teachers and .students to-day 
colleaenes by telephone who brought Post Office workers and “ We could easily become the hut although police were on hand 
arrived in IS fire engines and railwaymen under military dis* new New York of tbe Iberian they have not so far made any 
three ambulances. After rescu- cipline for taking strike action, peninsula unless the Madrid move to intervene. 
in° their colleagues by smashing threatened the Madrid Metro Government gives us the • In the Northern Basque 

windows in the town hall the workers with similar sanctions autonomy to manage our own country, what Is thought to have 

firemen jumped hack on their and has partly militarised the affairs." been a splinter group from the 

fire tenders and raced through aviation company CASA. Eight Strikes and lock-outs continue Separatist organisation ETA 
the centre of the city, sirens postmen are due to be court mar- to affect many other parts of freed the son of a local business- 
blaring, to protest at the tialled for holding a meeting the country with controversial man whom they had seized on 

“ violence " of the riot police. half an hour after the Post Office Finance Minister Villar Mir January 13. A ransom of several 

The incidents, and further was taken over by tbe army. warning yesterday that “we are thousand pounds is understood 
demonstrations bv construction Apart from genera Used wor- ruining ourselves." He promised to have been paid. 
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Abortion 
reform 
tops Moro’s 
problems 

Bjr Anthony Robinson 

ROME. Feb. IS. 

ABORTION law reform and the 
approval of urgent measures to 
improve the economic situation 
are the principal problems fac- 
ing tbe new Christian Democrat 
minority Government led by Sig. 
Aldo More which is scheduled to 
present its programme to parlia- 
ment to-morrow. 

But the abortion question is 
the most delicate of all. The 
Vatican has made quite clear 
that legislation allowing abor- 
tion is opposed by the Catholic 
hierarchy. But failing a com- 
promise on the abortion law 
question a national referendum 
on the issue becomes inevitable. 
This would find the Christian 
Democrat Party once again 
isolated in the country and with 
only the neo-Fascist MSI as its 
ally. 

The Christian Democrats 
under Party Secretary Benigno 
Zaccagnini have been at pains 
to try and put forward a secular 
image for tbe party. The Com- 
munist Party has for its part 
showed its willingness to work 
out a compromise solution which 
would permit legislation which 
put an end to the deaths and 
mutilation arising from illegal 
back stree abortions while seek- 
ing not to offend Catholic 
opinion. Failure to arrive at a 
compromise would wreck the 
already slim survival chances of 
the present government. 


Lisbon leader’s ‘plea’ to Kreisky 


BY PAUL LENDVAI 


PRAGUE, Feb. 18. 


THE PORTUGUESE Communist had given bim “a 100 per cent, the West German Social Demo- 
leader, Hr. Alvaro Cuzihal, different " account of the trends crats, who is a long-standing 
appears to have asked visiting in Portugal than Mr. Cunhal did. friend of the .Chancellor. 
Austrian Chancellor, Bruno Austrian sources speculated The two-day visit of tbe 
Kreisky. a leading figure in the that Ciraaal wanted to impress Austrian Chancellor, the first 


Socialist International, to con- 
vince the Portuguese Socialists 
of the growing danger of a Right- 
wing military coup and of the 
necessity of joint Socialist- 
Communist efforts to avert It. 

Dr. Kreisky was informed of 
the appeal during his meeting 
here on Tuesday afternoon with 
the Czechoslovak Party leader, 
Dr. Gustav Husok, who earlier 
received Mr. CunhaL There was. 
however, no personal meeting 
between tbe Austrian Chancellor 


YUGOSLAV President Tito 
told Portuguese Communist 
Parly leader Alvaro Cunhal in 
Kupori, on the Adriatic coast, 
yesterday, that .the unity of all 
progressive forces was needed 
to resist reaction and to con- 
solidate the revoisL’on in 
Portugal, according to official 
sources quoted by Reuter.' 


paid by an Austrian Government 
chief to Prague since World War 
U, Is regarded by both sides as 
a success- In addition to the 
opening of two new border 
crossings and the plan of expand- 
ing industrial co-operation into 
third markets; the Czechoslovak 
side agreed to review the so-called 
humanitarian cases affecting 
some 30 applications for exit and 
marriage .permits as well as to 
pardon several . Austrians im- 
prisoned for traffic offences and 


and the Portuguese leader; both upon Dr. Kreisky in this in- smuggling, 
left Prague late last night. direct way the seriousness of the # Portugal's iailitarv leadership 
But Dr- Kreisky told the situation. On his return to last night suspended' the conser- 
Czechoslovak Presiden that the Vienna to-day, the Chancellor is vative weekly O Diabo (The 
Portuguese Socialist leader, Dr. likely to have already spoken Devil) because of alleged insults 
Mario Soares, with whom he con- -both with Dr. Soares and Mr. against the regime, Reuter 
ferred last Thursday in Vienna, Willy Brandt, tbe Chairman of reports. 


Congress 
move to end 
Turkey 
arms ban 

WASmNGTONJFeb. 18.’ 

A KEY CONGRESSIONAL 
committee voted to-day to. aft 
9 ban on US. Government 
military sales to Turkey. The ' 
Bouse of Representatives in- 
ternational relations committee 
set a celling of S125 sl. in 
Government - to - Government 
sales — both on credit and lor 
cash — for the current financial 
year which ends on September 

The committee also voted to 
give Greece and. Turkey 550m. 
each in military grant assist- 
ance — but Turkey would not 
be able' to draw on this aid 
until It makes progress In 
settling the Cyprus dispute. 

U.S. military credits for 
Turkey have been barred since 
Congress voted an anus em- 
bargo against Ankara far 
using American weapons in its 
1974 invasion of Cyprus. 

Tbe Greek and Turkish aid 
legislation was attached to a 
military assistance Bill ex- 
pected to be approved by the 
Committee tomorrow. A slmi- 
, lar BUI is being debated in 
the Senate. 

Meanwhile, in Ankara Turk- 
ish Premier Suleiman Demire 1 
told Parliament that the 
United States must change its 
“ antagonistic attitude ” to- 
wards its Nato ally and 
Ankara must review its rela- 
tions with Washington. 

Mr. Demirel said the US. 
arms embargo imposed, on 
Turkey by Congress was unjus- 
tified. “In the -face of this 
situation. Turkey is compelled 
to review Its relations with the 
United States.” 

Agencies. 





BY OUR OWN CORRESPONDENT 


WARSAW, 


Dr. Hillery defended in Brussels 


BY ROSIN REEVES 


BRUSSELS. Feb. IS. 


THE EUROPEAN Commission before applying the EEC equal Equally, members’ Governments 
to-day rallied to the support of pay directive In its entirety. Dr. were required to respect this 
its Irish member. Dr. Patrick Hiliery was Minister for Foreign principle and refrain from 
Hillery, Commissioner respon- Affairs in the previous Fianna actions incompatible with Com- 
sible for social affairs, in the Fail Government missioners' duties, 

face of a strong personal attack An indignant EEC spokesman The statement was Issued as 
upon him by Mr. Richie Ryan, declared that the 13-man Com- tbe Commission confirmed its 
Ireland’s Minister of Finance, mission was a collegiate body initial view of last week that 
Dr. Hillery was effectively which took joint responsibility Ireland should not be granted 
accused by Mr. Ryan of en- for all derisions. Furthermore, an exemption on tins issue, 
couraglng the Commission, for the Treaty laid down that Com- However, a “task force" of EEC 
domestic political reasons, to missioners neither sought nor officials flew to Dublin this after- 
reject the Irish Government’s- took instructions from any noon to discuss possible aJterna- 
plea for a two-year exemption Governments or other bodies, tire solutions to the problem. 


Kodak Microfilm 
helps Skyline Hotel 

to cut their 

accounting time in half 


New proposal 
by East bloc 
on troops cut 

VIENNA, Feh. 18 
THE WARSAW PACT will 
submit new proposals for a 
European troop-reduction pro- 
gramme to Nato countries to- 
morrow. diplomatic sources 
said today. 

Soviet chief delegate Oleg 
Kblestov was preparing a com- 
prehensive statement for to- 
morrow’s 94th plenary session 
of the East-West conference 
on troop redactions, bat only 
bare details would be made 
public, the sources said. 

The- Communist proposals 
-will answer Nato's latest offer 
to include 1,000 US. tactical 
nuclear warheads in a military 
thinning-out programme for 
Central Europe- . 

The latest Western proposals 
were presented to the 19- 
natlon Vienna conference Jest. 
December and were labelled 
“Insufficient** by the seven- 
nation Soviet bloc. But Coo- 
mnnist diplomats refrained 
from rejecting the Nato plan 
and said it merited, farther 
discussion. 

Warsaw Pact officials re- 
fused advance comment on the 
Communist proposals, but said 
it was only to be expected 
that both sides would have 
proposals within a regular 
process of negotiation. 

Renter 


A CAREFULLY-JUDGED . and aim to continue to show good- somewhat allays the t»- 
moderate Polish reaction hag will in the development of rflla-’ the Polish observer. - 
followed the news of the CDU- tTons between our two countries. He -also' states that i 
CSU leadership decision -to independently of the obstacles side was not prossnne 
oppose ratification of the FoliSb- ja ° d d ? las t? ^used by. tbe Hehtoki agreement-® 

. West German agreement arrived Opposition. . be ready to .pay any 

' at in Helsinki list August As'it Another element in thePobsb progress at the-monw 
became dear that little • WonU. Position is the willingness to see what Poland staruhr-.v 
remain of a deal which was seen supporters of the agreement in terms ot ^cbeap credit 
as setting tbe seal on still .un/aU sections of the Bonn political payments when 
: resolved problems dating backed Yesterday s Tribune Ludu, cation fails is not them' 

t^SeroSd W^d wS; ; Fwg.tbe Polish Communist Fw.in Warsaw thiaking.".- 

comment In WarsaW emphasisid- official organ carried an article miportacce jiere is tfc 

that it was tbe Bonn opSoStfcm b ? Central Committee member Mlity agreeing to ■ 
which was' to blame far this M Rakowski, who saw allies m criteria for deciding art 
threatened in' ffie fr* ranks of the CDU. “ The fact” ally has toe right^jS 

normalisation process. ' says, ** that. such people exist as an ethnic. Germaiu 

While ft is stated that new ’ — •••- . . ' ■ . r — 

negotiations are out of -te 
question and that the PoliSh 
authorities will not succumb fo 
CDU-CSU pressure, coin-* 
mentators note that the effort so 
far put into the talks is worth 
preserving; In the absence o$ 

any concrete Ideas on what could 

replace the existing agreement, THE EXECUTIVE Secretary of Faddeyev ■- fcdic* 
the Poles envisage a freezing. -of the Council on Mutual Economic Comecon-EEC agreeme 
the normalisation process. ■ Assistance' (Comecon) . made a permit both bioc-tM* 

Some aspects of relations* 1 * 01 ^ ^ for an econo- rotations./ and otter 
between Poland and GenSny mic co-operation agreement with among- mem beryouatri 
Will nrobabW suffer Eiaehjw .the European Economic Cornmu- If individual Coraecoi 

Coring, ft* delate and would be aN* to a, 
travel rpgSeHDM- and economic achievements in the men Is with the Wert, 

^taets^St a retnro d East had °P ened “ broad P”*- “ T* 1 * wineries eau^d* 
S dinlStto Stitv whiS P for tie development of they want : It is their' 
SS? T mutually advantageous, large- right" ; — ' 

£Sr S? unfiElv ®*» le ” relations. In . a statement -tf 

co!3d alsoclcSd ' Mand’saood :: ^ NikoUi v - **“■*«* spote after the Pretax k 
retatioS^wSh ' thf ww A 00 ? at a news conference at Faddeyev said the; ton 
whoh» 0nS ™ e West ** a Comecon headquarters two days Comecon- proposed agra 

after Comecon chairman Ger- dude tirade reiations-V 

In this context, to-day's costo- bard Weiss of East Germany favoured-nation basis. T 
meat In the daily, Slowo Paw- gave a new dra ft of such an ment would also bar re 
szechne, is worth noting. Itsajte agreement to the EEC. on the. baying and a 

“It is with surprise and distaste Weiss presented - the docu- goods that Comecon. 
and not anger, and certainly not ment in Luxemburg to Premier nations are w illing t, 
alarm, that we greet news of 'tire' Gaston Thorn, chairman of tbe third countries. •_ 

CDU derision. This Is why we EEC Council of Ministers. ~ AF-DJ 


Comecon official rene 
call for pact with EEC 

- • MOSCOW, /t 


BULGARIAN INDUSTRY 






“Kodak Microfilm has enabled us to handle daily 
registrations, guest bills and cashiers' reports in half the 
time. And greater efficiency means better service to our 
guests of course." 

Mr Bob Barsby, Comptroller, Skyline Hotel, Hounslow, Middlesex. 


Skyline is just one of the many companies that make huge savings with Kodak Microfilm. Companies from 
every field of industry. Both large and small. All needing rapid, reliable information handling. 

Using Kodak Microfilm, information is recorded, stored and retrieved fast and efficiently. Cutting your 

overheads. Making more of your assets. 

And all this backed by Kodak quality, expertise and post-purchase service. 

Ail sorts of companies are reaping benefits that Kodak Microfilm offers. When will you? 

Kodak Microfilm 

helps ail sorts of companies make all sorts of savings 

Kodak isa trade mark 



Cypriots argue 
over new talks 

Greek and Turkish Cypriot 
representatives at the United 
Nations in New York accused 
each other of bad faith yes- 
terday over the opening of new 
talks between the two commu- 
nities in Vienna, the talks 
adjourned after only an hour — 
Agencies. 

Budget approval 

Turkey’s National Assembly 
yesterday approved the Govern- 
ment’s 1976 fiscal year budget 
which calls for Government 
spending of 154 bn. Turkish 
lira ($JL0tra.) up from iDSbn. 
lira ($7bn.), AP-DJ reports. 

Chile denial 

In Geneva. Chile yesterday 
’rejected allegations in the 
United. Nations human rights 
commission that torture and 
Inhuman treatment are com- 
mon in its political jails, 
Reuter reports. 

brtoli to U.S. 

Franco is-Xavter Ortoli, Presi- 
dent of Lhe European Commis- 
sion, left yesterday for offielal 
visits to Canada and the United 
States, UPI reports from 
Brussels. 

Fewer Bonn strikes 

Strikes in West Germany last 
year were far less widespread 
than in 1974. the Government 
announced yesterday. Renter 
reports from Wiesbaden. A 
total of 68,700 days were lost 
through strikes last year. This 
was 15 times less than the 1974 
figure of 1,051400 days, the 
Federal Statistics Office said. 


Btf DAVID LASCELUES, RECENTLY IN .SOFIA 

BULGARIA has enjoyed a lot of lion- computers, xnamory storage formations of the past 
publicity to recent months, some units, micro circuits and .ealeu- have brought - in 
of it unwelcome as when Arthur lators. Much information on improvements thanks 
Scargiil recounted bis holiday: this industry, though, is secret. . cooperation with the R 
experiences on the Black Sea Technology has also, come However, some i 
coast; some very gobcL like the from the west, and not only for with Mr. Zhivkov’s tigt 
Thracian exhibition at the British heavy industry. Bulgaria’s pn>- policies is detectable e 
M useum. But the fact remains.. gr ess - towards higher .living new generation, whic 
that Bulgaria, tucked away in- standards is marked by avaiia- concerned with the pa 
the Balkans, is scarcely known |j£ bility of Kent and Pall Mall it seems, would like to 
the West, being aasoriated,fm.£!8ar?T.tes,\ Coca ; Cola - . and. buy Western goods, an 
most- people’s minds with' J^ aaiweppes. tonic water, all pro-' that they cannot has 
curious mixture of colourful dueed 1 there under licence. ' ' worship of the West t 
traditions and rigid loyalty/to . A xdilestdhe .was recently urban young. But the) 
Moscow. r : . passed when Bulgaria announced sign . of. fundamental • 

But a trin to Bulearia ttvdav 11 was ho! longer agrarian to the regime of the k 
can spring some surprises. Small 

and backward it mav be. but it °“e-^.More people (40 per cent. Loyalty to Moscow 
has a nourishing* computer forc ®) now in country's economic ach 

industry and^ts farm in*? if one ,ndQstr y 01311 m agriculture (30 are prominent themes 
of tK^mf-rt strSto-d to a Per Cent.}. Agriculture and the as Bulgaria prepare* to 
hfoc noSSs for^gricnlTural fMd ™*>«0** »“» “*<mm for , early pan, congress i 

disorder. And though a Balkan • ; _■ _ 

state, it has been rock-solid 
politically for over 20 years. 

In fact, bearing in mind' Bul- 
garia’s humble beginnings, It 
seems to have done quite well 
out of socialism. And unlike 
the more advanced countries to 
the north, where tne political 
cost of Communism in terms of 
lost freedoms is still being 
connted, Bulgarians seem by 
and large coqtenL 

Using the sweeping powers at — ■ ' ■■■■ ' i . ' - — 

its disposal, tbe leadership, 

headed by 65-yeaxs-old Todor only one-third of exports against Posters showing Mr. Zh: 
Zhivkov, is making steady pro- 40 cent for manufactured Leonid Brezhnev in a 
gress with the economy. Sofia, goods.- ... ■ embrace over the woi 

the capital, is to-day a town of new Plan will press on ever and ever" aboun ii 

six-lane motorways and new wltt industrialisation and. rapid streets and villages. 
residential suburbs, where the overall growth, with an cm- • ' • 

decaying centre is gradually phasis...on . making more of D' • _ „ _l 
being ripped down and replaced science and Technology to pa- JxlJUIUIIal -t* 
with marble and glass, much in efficiency and quality. ■ . ' 

'ie Soviet palatial style. Priority areas will be engineer- But the congress is 

ing,- chemicals and the construe- to produce few surprir*-.. 
tion of a new steel plant to Zhivkov, leader for 
V^0iSlIlS€$ strengthen the industrial base, years, -is-- politically 

® Electronics and the food in- physically fit and trustc 

Out in the country, agriculture, dustry will also be pushed- for- -Russians. His. policies 
is undergoing a profound trails- ward because- Of their role in steady and unadventui 
formation. In 1970 a decision exports. But -there will be fewer unlikely to change, eve 
was taken to abolish the new T plants than before. Over international field whe 
country's thousands of co-opera- half , .the investments wilL go in is now some movemeni 
tive farms and merge them into rebuilding or updating existing Balkan , cooperation, 
only 160 vast complexes. Five plants. ' was noticeably cool tow 

years later, the process is nearly Economic orientation- remains recent conference on 

complete.- Clearly the co-opera- strictly towards -Comecon. Nearly 3 act. in Athens, probably 
tive farmers objected, but they 80 per cent, of trade is with the there was no guar ante 
were mollified with promises grouping,, and 55 per cent, with regional agreement that 
that they could keep their private the Soviet Union alone. Since Romania, Yugoslavia 
half-acres. trade now accounts, .for 40 per Nato countries woul< 

The Bulgarian countryside is «**. of GNP, Bulgaria, depends Moscow^ best interests., 
now a panorama of vast fields. on ft 1 ® Russians for one fifth of . Nevertheless, Buig; 
vineyards ' and tidv orchard* Its national income. slowly strengthening t 

its neighbours, butldii 
national highways, opt 
cross-border river shipj 
planning 'a joint bydi 


‘For many older Bulgarians, 
profound transformations of 
last 30. years have brought 
incalculable improvements . . 


vineyards 1 and tidy orchards 
■stretching to the horizon. ’ 

Economically, this is said to have TimEar 
brought up to 30 per cent. . .-*■ 1U1UCI 
increase in production, but the 


full evidence'has vet to be siff'^d" AR ft* e country s oil-and gas project with Romania 
u V™’ needs and most of tbe raw Danube, 
dpvpfnni^* beea materials for the steel industry The biggest challeng 

supplied by the Soviet Union. Todor Zhivkov is how to 
5 Bulgaria also imports Soviet eJec-- out of the economy to 
tho al wor 5 tricity via the Romanian grid, worsening terms of tn 
taZni ™? 1 ®? d Under a unique Comecon ticularly in western 

Snvhx ^ 0m the arrangement several thousand where the deficit is.estii 

■ tnec ?°* Bulgarians are stationed, in the be over tSBOm.,' a -large 
w,th Komi Soviet republic where they Bulgarian standards. 
srooP" chop down trees for export to Comecon, the Russians* 
Complex Programme. their country.. Their .efforts to increase raw mated: 

w deci . SIO “ t o® H ot electronics account for nearly half Buigaritfs (a development that h 
e y 0 * 8 . ° dd , , in view total timber consnmptkm. ' . " kept from the Bulgarian 

or its low mdustrial skills. But ' ’Htia economic web, underlies has imposed, extra strait 
it was made to compensate for Bulgaria’s" well-known^ loyalty to balance of payments. TH 
Bulgaria s lack of raw materials Moscow, a feeling which is more could be a slowing of th 
,y tuc ' 1 to „ u M d U P, industry genuine' than -is supposed in the Uving standards as n 
or hs own. Most Production is Westr .For many .older sources, are: diverted to 
of medium-range, third genera- Bulgarians, , the profound tran*- trade gap. 
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[in Rank’s Brown Boveri Kent Negotiations start 

'It ' £i mnvr •4f*± xn?T» I to-day on sale 

of motorcycle plant 


stake may go to NEB 


BY MARGARET REfD 

QE NATIONAL Enterprise 
ioard is expected- to take over 
sank Organisation's 9.1 per 
ent. share stake In the Brown 
weri Kent process control 
nd instrument group, so rais- 
ig the Slate holding In the 
aneera— just Swiss-controlled 
-to more than a fifth. 

This became clear after the 
-salts yesterday of the recent 
Urn. fights issue, which 
lowed that the Swiss- com- 
any Brown Boveri had lifted 
s holding in Brawn Boveri 
entf which h formed by. lint - 
ig with part of the old George 
cut ro 1974, from 49 per cent. 
' « just under 51 per cent- 
. ■- The change was as a result 
*? Brown Boveri underwriting 
, i e issue and taking up- the 
nail proportion — 8.7 per cent. 


— of the offered new shares 
not subscribed for by holders. 

The' National Enterprise 
Board confirmed last night that 
it had taken iip the shares 
offered under the rights issue 
in respect of the Department 
of Industry's 12.3 per cent, 
holding in Brown Boveri Kent, 
which is being transferred to 
it. 

It declined to gay' whether 
it was also buying the 9.1 per 
cent held by Bank Organisa- 
tion in Brown Boveri Kent, or 
whether the rights, of - this 
holding to new shares had been 
renounced ip its favour and 
taken np, 

. Rank has already said that 
it is not taking up the Brown 
Boveri Kent shares offered it 


ander the rights issue, while 
the figures of the issue's 
result make it dear that 
rights on the 9.1 per cent. 
Bank holding were taken. up. 
The inference from the result 
is also that they were not sub- 
scribed for by Brown Boveri.. 

Despite the NEB's reluctance 
to comment, all the evidence 
is that Rank's 9-1 per cent, 
holding is destined .for the 
Board. 

This boildrup iu the State 
holding in Brown Boveri Kent 
appears to reflect a decision 
that, while no Government 
objection would be raised to 
the Swiss stake in Brown 
Boveri Kent increasing to a 
majority level, the British 
public Interest should also be 
Increased- 


Moves to stop SDN auction 


BY CHRIS BAUR. SCOTTISH CORRESPONDENT 


E OFFICIAL liquidator of the 
tish Daily News, which closed 
Glasgow last November with 
,ts of about £2-5m. yesterday 
. under pressure from two 
rces. hoping to stop him auc- 
dog the assets of the former 
kers’ co-operative newspaper, 
.e has received an offer of 
5,000 for the Albion Street 
mises and plant from Mr. 
ert Maxwell, the Pergamon 
is publisher and former chief 
;ti£rve of the Scottish Daily 
re. who says he wants to 
ich an evening newspaper in 
city. 

he liquidator. Mr. James 
itton, who plans to auction 


the newspaper machinery -In 
May. is being pressed by Mr. 
Maxwell to agree to thd private 
sale- within two weeks. • 

In addition, the 350 remaining 
members of the Daily News 
workforce who have been 
occupying the building have said 
that they will resist attempts to 
get them to leave the case room 
where they have prepared 
“emergency-” editions. 

Mr. ■ Whitton has told them 
that he wants the case room 
vacated by to-morrow so that 
valuers can make an inventory. 

Mr. Maxwell's offer is regarded 
as inadequate by the liquidator. 
In a message to Ur. Whitton 


yesterday, Mr. Maxwell said that 
be was offering at least 250 jobs 
to unemployed Daily News 
workers on the proposed Strath- 
clyde Evening News.* He also 
gave an undertaking that, if the 
paper could not be launched, 
he would -sell the property and 
divide any surplus equally be- 
tween former Daily News em- 
ployees and the liquidator, for 
distribution to creditors. , 


BY PETER CARTWRIGHT, MIDLANDS CORRESPONDENT 

NEGOTIATIONS starting at £3m. as a dividend. Th e trust fund 
to buy the Norton Viiliers in- would acquire some shares imme- 
dufctrial engines and motorcycle diately and by the end of five 
plant at Wolverhampton begin in years, it would have fully paid 
London Unlay between, Mr. for the £400.000. 

Ronald Titcombe, an Australian British Norton Partnership 
businessman with international would have 12 directors, six of 
oilfield interests, Mr. Kenneth them employee representatives, 
Morgan, liquidator, and represen- of whom only four would have 
tatives of Barclays Bank. voting rights to reflect the 80-40 

Mr. Titcombe yesterday met financial relationship, 
the former employees, who have He would be meeting Mr. 
been picketing the plant for more Morgan and Barclays— but not, as 
than seven months, and told them he originally said, Haznbros 
he was prepared to put down a Bank, which holds debentures. 
£im. deposit, but that, if the Tke draft contract had been pre- 
other £2m. could not be raised in pared by the liquidator, and he 
.90 days, negotiations would be would be discussing the mech- 
terminated. -anics of coming to a draft. 

He claimed that an order A new model, the Norton 76, 
definitely existed for 7,000 which uses only the engine and 
bikes from Mr. Joe Berliner, frame of the Norton Commando, 
head of the Berliner Corporation, is being exhibited at the Day- 
of the U.S. tbna Show in the UJS. towards 

The order was subject to the end of the month. It was 
there being sufficient spares and built in the factory by former 
that there would be no litigation employees. 

with NVT, for whom Mr. — . — 

Berliner distributed cycles for 
the North American market. 

Mr. Titcombe said later that 
so far, he was the only person 
behind the bid. British Norton 
Partnership had been created 
with an authorised capital of COMPANIES or organisations 
£lm.. of which £600,000 would be wishing to make contributions to 
Issued, and £400.000 would be help to finance the Inflation 
partially issued and put in a Accounting Steering Group 
trust fund for the employees. should write to: Mr. R. Bush. 

Every year, an element of the Inflation Accounting Steering 
profit and loss account would be Group, P.O. Box 433. Moorgate 
earmarked for the trust account Place, London. EC2R 6EQ. 


Inflation 

accounting 


Methven’s 
fair trade 
post to be 
advertised 


By Elinor Goodman, Consumer 

Affairs Correspondent 

THE GOVERNMENT is adver- 
tising for a replacement for 
Mr. John Methveiu director- 
general of Fair Trading, in an 
attempt to spread the net as 
far as possible. 

There are precedents for 
advertising a post of this level 
but this is the first time the 
Department of Prices has used 
advertising to fill a job of such 
importance. 

The post carries a salary of 
£16,580 and the appointment will 
be made by Mrs. Shirley 
Williams, Secretary of State. 

Service field 

Mr. Methven. who will take 
up his new job of director- 

f eneral of the Confederation of 
iritish Industry in June, was 
recruited from 1CI after informal 
talks but it is felt there is- not 
now enough time to find the 
right man through this process. 

The new incumbent will take 
over at a time when the Office 
of Fair Trading's work covers 
restrictive practices in the ser- 
vice field and implementation of 
new consumer credit legislation 
in addition to Its other respon- 
sibilities. 

Mr. Methven bad a legal train- 
ing and it is likely that the 
Department will want to appoint 
Somebody with a knowledge of 
legal matters affecting competi- 
tion. 


Upturn in newsprint 
demand may bring 
new price increases 

BY LORNE BARLING, INDUSTRIAL STAFF 


THE NEWSPAPER industry is 
faced with an increase of 
between 10 and 14 per cent, in 
tbe price of its newsprint on May 
1. ending a period of relative 
Stability in prices over the past 
year. * 

The increase comes after the 
end of a number of mill strikes 
in Canada and a 14 per cent, 
wage settlement, which has led 
to a S25 a ton increase in North 
America where demand for news- 
print appears to be building up 
Steadily. 

There are also signs of an 
increase in demand in Europe, 
particularly in Germany, and 
according to some sectors of the 
Industry — even in the U.K. 

Scandinavian newsprint sup- 
pliers intend to raise their prices 
by 10 per cent to 13 per cent, 
adding about £18 to tbe price of 
4Si5 gramme newsprint, now £173 
a tonne from May I. 

They claim they have not been 
able to recover costs in tbe past 
year due to inflation. A 6 per 
cent, rise in November merely 
served to adjust currency losses 
and a 10-12 per cent, increase 
would provide S per cent, ncr at 
the mill when Taking currency 
values into account. 

In spite of the fall in the value 
of sterling against Scandinavian 
currencies, suppliers intend to 
continue to sell in sterling and 
adjust prices periodically rather 
than invoke exchange clauses. 


It is felt, however, that prices 
will remain fairly stable while 
inflation rales remain low. 

Last year, Scandinavian mills 
operaied at between 65 per cent, 
and 70 per cent. oF capacity. The 
figure is expected to rise to SO 
per cent, this year. 

Canadian and home suppliers, 
Reed and Bowater, are expected 
to come broadly into line on 
price, reflecting the need to 
recoup costs in a much de- 
pleted market. 

U.K. consumption this year is 
expected to be about Uin. 
tonnes, of which the three main 
suppliers will provide about a 
third each, with Canada margin- 
ally ahead. 

Canada and Scandinavia are 
estimated to have lost 25 per 
cent each on volume in the U.K. 
last year and should recover 
about half of this by the end 
of the year. 

Bowater and Reed agreed re- 
cently to a fito-wcek pay in- 
crease under the Governmcnl s 
pay policy and probably will 
seek to pass it on to 'the con- 
sumer in price increases. 

Newspaper publishers who are 
hoping lo delay the introduction 
of the price increase, possibly 
until the latter part of the year, 
believe that the upturn in tbe 
U.K. economy is not yet apparent 
enough to warrant higher news- 
print prices. 


Payments soon for some 
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idelity Life holders 


'lY ERIC SHORT 

■I OFFICIAL receiver, the 
visional liquidator of fidelity 
Assurance, said yesterday 
interim payments would be 
e soon to certain policy- 
ers of the company. 
ie Court has approved the 
ngements drawn up for such 
ributions, the scheme being 
first to make use of the 
ntly enacted Policyholders 
ection Act, 1975. 
petition for the compulsory 
ling up of Fidelity Life was 
ented to the High Court on 
2S. last year by; Mr. Peter 
-e. Secretary of State for 
*e. 

ider the terms of the order 
intiog the provisional tiqui- 
r, no payments could be 

* by the company, although 
ial arrangements were 
wd for premiums still to 
eeeived. This moratorium 
resulted in individual cases 
wardship, especially where 
dduals rely on annuity pay- 

.-i for most of their income, 
e scheme is to make pay- 
s to three classes of -policy- 
are who should have received 
actual payments. They' are 
*rs of Secure Income and 
i High Income Bonds, policy- 
•rs who elected before July 
- r .o make automatic with- 
als and claims arising on 
rity of policies or where the 
'ed had died. The amounts 

* paid in all cases will be 
*r cent, of the sums due. 


A letter explaining the scheme 
from Mr. Donald Chilvers. a 
partner of jCooperc and Ly brand, 
chartered accountants, who was 
appointed special manager to 
assist the official receiver, makes 
it clear that no surrenders will 
be paid - under the scheme 
neither will any cash-in pay- 
ments be made ‘ at'tHe Vesting 
date of income bon®.. 

Thfe hearing of dtp -.winding up 
application, has beqm adjourned 
on several occasions;?^ the High 
Court judge while a%mpts are 
made to fimfn.schenw^, whereby 
Fidelity could continue, gji. a life, 
company meeting .all contractual 
liabilities os existing business, 
but not taken on any more com- 
mitments. The bearing' is due to 
be resumed on March 8, 


Miners break 
own record 

MINERS at Florence Colliery. 
Longton, Stoke-on-Trent, have 
broken their own production, 
record for the third time in five 
weeks. 

Overall face productivity is 
now 405B cwt. of coal a man- 
shift, with 20,897 cwt. being pro- 
duced from the pit's four faces 
last week. The first record, set 
up earJy last month, was 369.4 
cwt. a manshift. 


J.K. capital ‘defended 
t expense of workers’ 

f DONALD MACLEAN 

GOVERNMENT had “torn they can point to apparently low 
ts social democratic mask profits or even losses in some 
opted for the wholesale cases, and the political climate, 
ice of U.K. capital at the with everybody else losing' jobs, 
lse of the workforce,’' is just right 
ding to Counter In Forma- “ if they can do it now. the 
Services in a report “Who’s new equipment will be running 
for the Chop (the Essential smoothly just in time to reap the 
on Unemployment).” lucrative profits of the recovery, 
inter Information Services But the jobs wonld not 
ihes itself as a collective reappear.” The Financial Times 
urn a lists dedicated to pub- plan “at present is to cut the 
ig information “not covered workforce by about one-third 
ollated by the established from- its present 1,396, that is, by 
i." It claims to be financed about 450." 
les, subscriptions, donations W7io is Next for the Chop (The 
grants, including money Essential Facts on Unemploy- 
ment): Counter Information 
Services, 9. Poland Street, 
London, W.l; 30p. 


the Reuben Foundation, 
York. 

» report says that taxes on 
s “have been slashed at the 
time that real wages have 
eut.” This had resulted in 
creased Government deficit 
3 a failing level of demand. 
Government 
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These goods are 
in the Price Check Schema 





Don^jctanteiafionly] 


eg. some bodes and car 

toner es.WacXajrnntdnniss 
aidmatches. 


■Central Healing aid p^affin 


inland letters up to 100 grams 


Fti pensioners and children's matinees 


CHdreftdotfiesonly 


Theschememeansthattheprice of each'of the 
products listed above won’t increase by more than 5p 
: in the pound over the next 6 months. 

This is much less than prices in generaJ have 
been rising until recently. 

Manufacturers arid shopkeepers have been able 
to agree this scheme with the Government now 
that pay restraint is beginning to show results and 

Issued by Her Majestys GovemmenL 


price rises are beginning to slow down. 

Price Check is another part of the country’s fight 
against inflation. 

Look put for the red Price Check 
triangle in your local shops, it tells you 
they’re stocking Price Check goods ff Price 
and joining in the scheme g Check 

An agreement between Manufacturers. Shopkeepers and the Government 

Covering mainly UA produced goods. 
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£7m. BSC 


plan to 


expand 


plate mill 


BY ADRIAN HAMILTON 


BRITISH STEEL yesterday 
announced a £7m» expansion to 
its heavy-plate production 
facilities at the Dabell plate 
mill, Motherwell. 

Work on the expansion, which 
will raise the mill's capacity 
by 2,000 tonnes to 7^00 tonnes 
of finished plate a week, has 
started, and the extra facilities 
are planned for commissioning 
□ext year. 

The increased tonnages will 
consist mainly of nlgh-strenL^ii 
heavy plate between 40ram 
(lj ins.) and 380mm (15 )ns.) 
thick, primarily used in off- 
shore oil and gas development, 
power generation and ship- 
building. 

Expansion involves two extra 
soaking pits In the slab rebeat 
facility; construction of two 
farther bogle hearth furnaces 
for handling the heavier range 
of plates; a new heavy plate 
cooling grid, and extensions to 
the slab stocking, dressing 
areas and the heavy plate 
finishing department. 

News of the expansion comes 
after the announcement this 
week or a £3 4m. programme to 
raise the tube work capacity 
at Corby to 251,000 tonnes a 
year 


Hoechst U.K. to delay 


£ 60 m. investment plan 


BY RHYS DAVID, CHEMICALS CORRESPONDENT 


HOECHST UJC. is to delay its 
five-year £50rn.-£80m. investment 
programme, unveiled last year, to 
match the dower rate of growth 
expected in demand for chemical 
products as the world climbs out 

of recession. 

The company's plans in the 
(J.K. include a possible new plant 
producing -60,000-100,000 tonnes 
of polyethylene for use in plastics 

manufacture. 

Tbe project is tied in. however, 
with the next stage in the expan- 
sion of ethylene capacity and 
with the big petrochemical groups 
still delaying a decision on this. 
Hoecbst's plans are also being 
held back. 


Hard look 


Ryman hearing 
adjourned 


THE HEARING of summonses 
alleging corruption over election 
expenses by Mr. John Ryman, 
Labour MP for Blyth, Northum- 
berland, was adjourned again at 
Blyth yesterday until April 7. 

Mr. Ryman and his former 
agent, Mr. Peter Afortakfa, are 
accused of committing a corrupt 
practice id knowingly making 
false declarations regarding tbe 
return of election expenses after 
tbe election in October, 2974. 


Mr. Norman Mischler, chair- 
man of Hoechst UJC, disclosing 
tbe slowdown, said that the depth 
of the recession bad obliged the 
company, with others - in the 
industry', to take a hard look at 
its plans aad put some of them 
back until there was clearer 
evidence of a return to more 
healthy- and stable trading con- 
ditions permitting an adequate 
return on capital. 

Capacity was not being used to 


the full and with some new plant 
being commissioned, there was 
Still going to be a gap between 
supply and ' demand, even if 
recovery took place. 

•" Tbe attractions of anti cyclical 
Investment and of being ready to 
meet the next upsurge need to be 
tempered with a clinical look at 
international capacities and tbe 
ability of the market to absorb 
them, if both private and public 
resources are ' not to be 
squandered.” 

Although some projects have 
now been pushed back, Hoechst 
is still intending to spend about 
£5m.-£6m. this year— roughly the 

same as last year. 

Investments last year included 
£2.4m. on the acquisition of 
Optrex; on new research 
and animal health laboratories 
at Milton Keynes; and £700,000 
on new facilities at Limavady in 
Northern Ireland and at the 
John Shaw textu rising unit In 
Yorkshire. 

The group’s Berger subsidiary 
spent £2m. on capital assets 
during the year and also 
acquired J. W. Pickles and Sou. 
and Manger— two other paint 
industry concerns. 

Mr. Mischler said that total 


sales by Hoechst TUC. last year 
came to £206m. — up 14 per cent 
on the previous year— but profits 
before tax are likely to be less 
than half those of the year 
before. 

Tbe reduction in profit is 
blamed by the company on parti- 
cularly difficult trading condi- 
tions in fibres and dyestuffs and 
losses In the office equipment 
company, Kalle Infotec. 


Late recovery 


The pharmaceuticals division 
performed particularly well, im- 
proving cm its 1974 results, and 
chemicals, especially pesticides, 
are said to have held their own. 
In plastics, a recovery was 
experienced towards the end of 
last year. • • 

Mr. Mischler ' forecast an 
increase in sales of more than 
20 per cent this year and a 
substantial . improvement, in 
profits, though these- are still 
expected- to be below tbe peak 
year of 1974. 

Tbe company is expecting the 
improvement in trading over 
recent months to manifest itself 
more strongly towards the end 
of the year. 


Upturn in plastics expected 


BY RHYS DAYK>, TEXTILES CORRESPONDENT 


BRITAIN'S plastics industry ex- 
pects an improvement In busi- 
ness throughout this year, with 
companies forecasting increases 
in sales at home and abroad and 
higher spending on new plant, 
according to a business trends 
survey by the British Plastics 
Federation. 

Replies to the survey— the 
fourth conducted by the 
Federation — suggest • restrained 
optimism and preparation for 
renewed growth, it is believed. 

Few companies expect .a fur- 
tber significant decline in busi- 
ness. though it is still thought 


the- return to higher levels of 
activity will be slow. 

The replies on home sales 
expectations indicate that about 
55 ° per cent, of companies 
covered are looking for an 
increase over the next six 
months compared with only 30 
per cent in the last survey in 
July. 

About 30 per cent, expect 
increases of less than 10 per 
cent., however, and only 5 per 
cent, hope for 20 per cent, im- 
provement. As a result it is 
thought much of tbe industry 
will be running below capacity 


for the whole of this yean 
Two-thirds of the companies 
replying were already supplying 
export markets and most of 
these predict higher sales in 
Some 40 per cent of com- 
panies expect to hold higher 
stocks, compared with 26 per 
cent in tbe previous survey. 
Also, there has been an Increase, 
to 61 per cent of respondents, 
in the number of companies 
planning to expand capacity. 

In the plastics processing sec- 
tor, eight out- of 10 companies 
replying Indicated their intention 
to buy machinery: 


‘Commuter 5 

aircraft 


passes test 


By Mldoil Deane, Aerospace 

Correspondent 
THE 30-PASSENGER SD3-30 
“commuter airliner." built by 
Short Brothers and Harlan d. of 
Belfast has' won its certificate 
of airworthiness -from the U.K. 
Civil Aviation Authority. U.S. 
and Canadian approvals are ex- 
pected soon. 

The twin-engined aircraft 
designed for short ranges and 
grass airfields, is in full produc- 
tion at the company’s Queen’s 
Island, Belfast factory , to meet 
orders from several US. airlines, 
including Qommand Airways -of 
Poughkeepsie, New York, and 
Time- Air of Alberta, Canada. 
Further orders are under nego- 
tiation. 

The company said that North 
American sales of tbe SD330 
would amount to about 100 air- 
craft over the next five years or 
so, on the basis of present 
inquiries. 

World demand for an aircraft 
of this type could be. between 
600 to 800. Shorts would hope 
to win about a quarter of this. 


Sharper 
image for 
BBC 



Howto miss 


By Arthur Sandies 
THE BBC is to sharpen the 
presentation of its news pro- 
grammes, beginning with major 
changes to the 9 o’clock news, 
the main newscast of the even- 
ing, on March S. 

The changes are intended to 
improve the quality as well as 
tbe presentation. They are also 
obviously intended to increase 
the pull of the 9 o'clock news by 
comparison with TIN'S News at 
Ten The BBC has been 
struggling for some time to 
match its highly popular com- 
petitor. 

Mr. Andrew Todd, new editor 
of BBC-TV news, refuted 
yesterday that the changes were 
being introduced as a bid to win 
more viewers from ITV. 

“We have a far bigger 
audience than TIN'S News at 
Ten. It is a myth that News 
at Ten has a bigger audience. 
We have nothing to be ashamed 
of. in tbe last quarter -of 1975. 
figures showed that we had more 
than lm. more viewers than 
News at Ten.” 

On the quality side tbe BBC is 
to pay greater care over “ sloppy 
use. and abuse, of the English 
language ' on television." Mr. 
Todd said he would Launch an 
attack on slang in newscasts. He 
intends to do away with such 
terms as “gunned down" when 
tbe speaker means “ shop dead," 
and prices will no longer be 
“slashed " but “cut" 

The language campaign is part 
of the general shake-up of the 
BBC, which is to revert to the 
presentation of news by one 
person rather .than two as at 
present 

“ Two readers tend to fragment 
the news." he said. “ I want, by 
using just one news reader, to 
re-establish the. news vender’s 
role as the prime link between 
the news rooms and the public 
The change win mean a tougher, 
more demanding task for one 
news reader.” 





oil field reserves 


il 


BY RAY DAFTER, ENERGY CORRESPONDENT 

THE CHEVRON group of North. tfoSallqm Voe terminal in the operators will decide to 
Sea operators has eonfixmed-Ehetiands. The cost of this pro- further sub-sea products 
reserves in the important Ninian jeot is put at £1.14bn. on latest ties in order to dra: 
oil field and as a result, might, estimat es- ' northern sectoral ifae.ft 

step up production plans. ■ rL.yn le latest appraisal well was There has been a g« 

The latest appraisal well has.sUnk in tbe far north of. the Of speculation about the j 
been tested at a rate of 7,800' Ninian structure in an area not aWe reserves of the 
barrels a day on a SG/M-lnch - ■directly covered by • the two Field-_ Brrtisrr Petroleum, 
choke. The results compare well jjanned platforms. minority stake, _bag be 

with previous tests and if fa >: In . view of the well’s - flow most cautious, opting For. ; 
probable that Chevron will stick^xate It Is quite ‘likely that the between 840nt to 980a,* 
by its estimate of I^bn. barrels L 
of recoverable, reserves for the 7 '- 
field. . 

This makes it the third largest’.'-' 1 
field, in the U-K. sector behind-" 

BFs 
Brent 


Celtic exploration cowl 

in the OJS. sector behind:--: paa • -l. 

^tecreate 2,500 jobs - 


the operator, for the Ninian Hee^^-onr Energy Correspondent 
sees, would not comment on the . ■ 

Importance of this latest .test? As THE campaign to save 1,300 announcement -by the c 
other than to confirm the results? .jobs at Lajng Offshore's oil plat- on Tuesday, that 'it pfaj 
were as anticipated: . ‘ arm yard, Hartlepool, intensified reduce its L800 workfc 

The test probably brings to air’yesterday, a report was published LSW over the next four 
end the appraisal programme ^ the Welsh Office ' suggesting because of the critical g 
which has entailed the sinking! that 2^00 jobs could be created of orders. - 
of eight wells, six in the Chevron* within tbe next four years by Work on its only con 
group’s 3/3 block and two on Celtic Sea oil and gas explora- platform for the Surmah: 

the BP group’s 3/8 block. . ■ - tion. ' Thistle ;Fiehl, fa dtte. to ! - 

All the exploration companies Mr. Anthony Wedgwood Benn, pleted in July: 
will now evaluate, the latest- Energy Secretary, has agreed to. Laing Offshore saldth 
information before reviewing! an emergency meeting with shop of the i remaining. 500 . Jo'ii! rf 7 a !^ 
the production schedule. stewards at Laing Offshqre. The dependent on a" new ordE 

They are committed at present* meeting has been provisionally placed by . the Mar athg 

to installing two production arranged for Tuesday. pany for a structure to r- _ - 

platforms linked by pipeline to The move comes after them the Celtic Sea. „ ||‘*^|||| 


ne 


ICI chief las strong doubts 




over planning agreements 


BY RHYS DAVID 


STRONG DOUBTS over the 
likely effect on industry of plan- 
ning agreements- as . outlined so; 
far by the. Government were ex- 
pressed yesterday by Mr. Row-' 
land Wright, chairman of ICL 
at an Industrial Society lunch 
in London. . . 


of. sharing these plans with our 
qpn employees." 

’V The process was delicate, in- 
volving trust and mutual confi- 
dence, and ICI would prefer to 
be- free to develop the process 
■hi- ways it was confident would 
succeed, he- Said. 


Barclaycard 

Masterloan 


for farm 


finance 


opportunities 


Every department of every business 
needs the FinancialTimes-daily. 
Because they all need up-to-the-minute 
business intelligence 

Circulating one or two copies just 
isn’t enougkThat’s why all depart- 
mental heads and key employees 
should have their own copies of the 
Financial Times. 


In these competitive times 
everyone in business needs the 
HnandalTimes 


By Michael- Blanden 
BARCLAYCARD’S Masterloan 
credit organisation fa entering 
agricultural finance through a 
link with Hargreaves Fertilisers, 
a joint venture between Har- 
greaves Group and ICI. 

The new finance plan for 
farmers provides facilities under 
the Masterloan scheme run by 
Barclaycard. Under the scheme, 
Masterloan finance fa available to 
farmers baying direct from Har- 
greaves for amonnts over £100 
for the -purchase of fertilisers. 

The loans are at an interest 
rate of 15 per cent a year, 
calculated on a day-to-day basis, 
for periods from two to 14 
months. 

This fa more expensive than 
the bank's normal overdraft 
facilities, but Mr. Frank 
Snushall, divisional general man- 
ager of Barclaycard. said that 
the facility was regarded as an 
addition to services rather than 
a substitute. 

Loans on an unsecured basis 
would help farmers who bad 
reached their overdraft limits. 

Terms of repayment are 
flexible, giving the , option of 
regular payments, several pay- 
ments on agreed dates, or one 
payment Finance fa also avail- 
able for the purchase of associ- 
ated equipment . 


TV deliveries 

Deliveries of black-and-white 
television sets to distributors in. 
December were 52 per cent up on 
December. 1974, according to 
Industry figures. The year’s total 
was 938,000 {15 per cent up). The 
150.000 colour deliveries in 
December were 7 per cent. down. 
The year’s colour -deliveries 
totaHed 1.6m. (28 per cent down). 


Warning to U.K. 

Britain might not be ready to take 
full advantage of the world eco- 
nomic revival when, it comes. Mr. 
Alex Park, chief executive of 
British Leyiand, told the Institute 
of Bankers in Birmingham. Mu* 
more must be done to make the 
country "ready and flexible." 


£lm. scheme 


Since its inception. ICI bad 
sought to co-operate with govern- 
ments but its goodwill had how 
been put under strain by “this 
particular measure of tbe present 
Government,” Mr. Wright said. 

The company was far from 
disagreeing with the aims behind 
planning agreements and had 
for many years itself initiated 
talks with government depart- 
ments about long-term plans. . 

“It fa a dialogue we welcome 
and would hope to improve, 
especially as there now .appears 
in (Government thinking an 
apparent J desire to match . the 
quality and extent* of our infor-. 
mation with similar data from 
their side. . J 

“Equally we are constantly 
svekipg still more effective ways 


Still vague 


!• “We are dealing with human 
reletiooships and If you forma- 
lise these and enshrine them 
too coldly in legal annd quasl- 
legal procedures you do so at 
your periL" 

The concept . of a planning 
agreement as outlined so far 
was stUl extremely vague. As 
a result, it was not possible to 
know what forms they would 
take, who would be a party to 
them, Whether there would be 
sanctions, or whether they would 
be truly voluntary and what 
benefits would emerge, he added. 

.“Until this Is made dearer, 
ip. prudent businessmen wc can- 
hot form even* an interim Judg- 
ment about the wisdom of 
donfusing.* . employer/employee 


relations with those 1 
industry and Governme) 

Mr. Wright also told ti 
Ing that there ! was ins 
recognition within sodet 
role Industry plays in get 
wealth, and. thereby £el 
eliminate, poverty andhi 

This might be hecaaj 
public companies had- 
being generators .of -Wet 
as a result- of 'some gov< . 
baling-out operation had 
become net consumers of 


GKNSankt 


jobs cut 


GKN SANKEY’S 1 
Works, at Bllston, near 
hamptoh, is to cut its.v 
by 150. Tbe compan. 
makes parts for small 
motors, blames the decif 
severe cut in orders be 
the decline in the elec 
dustry. . 



The problems of effective . . 
accounting in an age of inflatio n 
aren't amusing. 

In fact they’re so difficult we 
decided to bring out a special talk 
on cassettes dealing with the 
subject by Professor Walter Reid, . 

■ The talk covers the various ' 
alternative accounting systems. - • 

As well as explaining whythe- 
Sandilands Committee 
recommended that the best solution 
lies in the development of current 
cost accounting^ 

Professor Reid describes the. 
detailed rules for turning the .!• ? 
recommendations into a practical 
accounting system. : \ . 

And reviews the implications 
for taxation, investment and 
management decisions. 

Professor Reid, who was a 
member of the Sandilands 
Committee, is with the London - 
Graduate School of Business 
Studies. 

If you’re concerned with 
accounting today you can’t afford 
to be without his invaluable talk. 

It comes on two cassettes. All 
you need is a recorder and a pair 
o fears. 

The.price is £15 per pack and 
your order reference number -on * 
the order form below is C 010/ ■ 

Other talks in the Financial 


Times- Waterlow series of cassettes 
include: 

- The Capital Transfer Tax by __ 

• Professor G.S. A. Wheatcroft ~~ 
' Order Ref: C002 &C 003. Price v 

£llperpair. 

The Employment Protection 
Act by Professor R. W. Rideout 
..Order Ref: C013 &C014.Price £11 
perpair. 

The Consumer Credit Act by 
; Professor A. L. Diamond. Order 
Ref: C 006 & C 007. Price £1 1 per 
pair. . 

Up-to-date Motoring Law by 
John Wickerson LLJfc Order Ref: 

;.C 008. Price £4.75.' 

:• The Community Land Act 
by Sir Desmond Heap. Order Ref: 

. C 009.- Price £5.75. : 

. The Rent Acts — the modem 
lawby-V. G*. Wellings Q.C. Order 
Ref: C.01 1 and C 012. Price £1 1 
perpair-..:. 

We can also supply a reliable 
cassette recorderfor just £21. 

Just indicate the cassettes and 

• equipment you need on the order 
form below and return to us with 
your cheque. All prices are inclusive 

of postage, 

^ packing and 
V.A.T. 


Order Form • 

Please indicate cassettes you require andhuriTio: 

Susan Cooksey, Waterlow (London) Limited, ■ 

Professional Services Division, ~_ 

Holywell House, Worship Street, London EC2A2EN 



□ C002&3 □ C013 & 14 ~£*J C 006 & 7 □G008 './- 

□ C009 . QC010 □C011&12 □ CR1 (CassetteRecorder) 

Cheque payable to Waterlow (London) limited enclosed * ' * . 


Name. 


Business Address. 


Work bas started on a £Lm. 
scheme to increase warehousing 
and improve distribution faculties 
at Courage’s Tower Bridge 
brewery, London. 


6; 


£$3 






j > ~ 
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r: » 
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Tory call for big I 


»uts in public 
expenditure 


Y RICHARD EVANS, LOBBY CORRESPONDENT 


PUBLIC spending cats and 
asslve transfer of resources 


asslve transfer of resources 
>mpany profits are advocated 
Conservative Party policy 


r published yesterday. 

* Geoffrey Howe “ shadow " 
icellor-of the Exchequer in- 
icing the document at a 
aninster Press conference, 
red that to-day's Govern- 
: 'White Paper on public 
,dlng was unlikely to meet 

• requirements. Its proposals 
d be loo little and too late. 

; his view any major cuts 
d be effective only if imple- 
ed immediately rather than 
1877-78. Spending cuts 
d at the middle distance 
js tended to slip away. 

/ere public spending cots 
i have a harsh effect over 
<.de' area including social 
ces and roads, but was im- 
ble for a "shadow” Chan- 
- to be more specific 
■ut having access to ail the 
and forward projections, 
at Britain needed was a 
atic reversal of the long- 


term decline in profits. This 
would come about only if 
Government spending was mas- 
sively reduced so that money 
resources could be switched into 
investment well before any 
upturn. 

The Conservative paper posses 
a series of acid tests the Oppo- 
sition will apply to the Govern- 
ment cuts, including whether the 
public sector would be taking a 
smaller real share of the nation's 
resources, whether this trend 
was planned to continue for 
several years, and whether the 
Chancellor had created enough 
room for real profits and invest- 
ment to increase substantialiy- 

Tbe paper was written by Mr. 
Adam Ridley assistant director 
of the Conservative Research 
Department. It has been dis- 
cussed by the "shadow” Cabinet 
and clearly represents the main- 
stream of party economic 
opinion. 

Politics Today: The problem of 
public expenditure; Conservative 
Research Department. 30p. 




ZBl urges neutral 
tadget from Healey 


r, ii - JANC1AL TIMES REPORTER 

£ l ■.*;:! „!*-■ 

* CONFEDERATION of The most controversial point 

a Industry is to see Mr. will be its suggestion t&at Cor- 
Healey, Chancellor of the poration tax should be reduced 
quer. next week to urge to 45 per ceat. While the CBI 
to introduce a broadly argues that the cost of this may 
J Budget in April. amount to no more than about 

Confederation, whose £2 50m. when stock .allowances 
1 yesterday approved a are taken into account, the 
of recommendations to Treasury believes that the cost 
de to the Chancellor in the would be very considerably 
budget representations, is higher than this. ‘ 

;S that fiscal action in the Yesterday’s council meeting 
-xt Budget should be con- also came out strongly against 

0 helping investment and the concept of devolution and 

ny profitability through more particularly any move to 
ng Corporation tax and devolve industrial policy-making 
measures. to Scotland and Wales. 

action to cut income taxes Reflecting both the broad 
ite demand should, it feels, opinion within the Confedera- 
ayed until the next phase tion and its Welsh and Scottish 

1 Government’s counter- Councils, the CBI argues that 

m policy becomes clear devolution can only hurt industry 
urnmer. by adding one more intermediate 

own views on the next level of Government and raising 
-that wage awards should the costs. 


striated to much lower 


Accepting that some form of 
rtF 1 * 8 !?? devolution may be introduced 
55SHU? B JSI to political reasons... the CBI 
supports the Government’s pro- 
_?“* JLJSJfHJlS 1 P°s« ,s to kee P to * economic and 
Hf^ht« C ct 9 on°fn?i industrial policies in central 

■rnmdtmwf Government: urges that tie ques- 

-SSffS tion Of Welsh and /Scottish 

*£!*'„££ devolution be considered en - 
tire, y separately: and warns 
•sent reduction in inflation agaiim any attempts make 

main recommendation' “dustry' bear -the- costs. 1 ■ - 

, will be making for the . In another meeting at the CBI 


_ .v. „ will be making for the . m anotner meenng at-tnewu 

* V*'-. will be the reduction of London headqu^ters yesterday, 
t. ?**.-..« .tion tax in 45 ner rent • lading Industrial companies with 
% r V ft : nr,.S" c ?"h interests in Northern Ireland met 


15 fC ' ‘ no f sSmp Duty on loan Intererts in Northero Ireland met 
issues; phasing out of Mr Merlyn Rees. Northern fre- 
* j . land Rerretarv- tfl riieruss the 


If l‘ jconomic policy commit- industrialists of the Government's 
“ the cost of these changes firm intention of remaining in 
t 4 * -7 *» V could amount to us Northern Ireland and continuing 
l $ 'j ? vts n.OOOm. in lost revenue economic support 

?• ’• i iVqiv tn onmo A«TnnI*i4iAfic Tn^nctriolictC Ufh llA ariftarPTttlv 


cent, was dropped by the the higher costs of manufacturing 
jdcIL which thinks that in Northern Ireland because of 
should be met by reduc- such factors as heavier electricity 
l public expenditure. charges and transport costs. 


RHODESIAN CABLES LIMITED 

(Registered in Rhodesia) 


NOTICE TO SHAREHOLDERS 
INTERIM REPORT — YEAR ENDING 
30th JUNE, 1976 

he unaudited profits for the half-year 
iber, 1975, compared with the half-year 
iber. 1974, and the year ended 30th June, 
ows: 

Half-year Half-year 
ended ended 

31.12.75 31.12.74 


ended 31st 
ended 31st 
1975. were. 


Rhodesian Rhodesian 
Dollars Dollars 


Year 

ended 

30.6.75 

Rhodesian 

Dollars 


before taxation 
ion for taxation 


864,000 

371.600 


901,900 

411.400 


1JBS1.4O0 

873.300* 


492.400 


490,500 1.007,500 


* comparative figures for the half-year ended 3lst 
i her, 1974 have been adjusted to take account of .be 
se in the rate of taxation from 40 oen*s to 44 cents 
dollar applicable for the 1976 fiscal year < accounting 
•nded 30tii June. 19751 announced subsequent to tne 
ntion of the 1975 interim results. Provision for taxation 
e year ended 30th June. 1975 includes taxation at tne 
rate and an amount of Rhodesian dollars 64,000 under- 
ed in the previous year as a result of the 10% surcharge 
on tax payable for the 1975 fiscal year (accounting 
ided 30th June, 1974). 


iUS , 

irinc the period under review the demand for insulated 
was high but because of the economic conditions daring 
riod there was no real growth in, this market, bates 
nsulated products for the six months decreased con- 
)lv: but as these products do not contribute significantly 
its the results for lhe half-year were not proportionately 
j. 

e-tax profit for the six months was reduced by 
■,iiin dollars 37.500. but a lower provision for taxation 
d in a marginally- higher figure for earnings 
‘ e level of business on band at the 33 st December, 
• <hvss satisfactory and since it is anticipated that the 
make for the current six months will not decline the 
-'.for- the second half of the yearjhould at least match 
. ir the six months to December. 1975. 

;.■* is not yet possible to make any forecasts for the 

.Hshry McDowell 
K. Taylor 


^ration of interim dividend 

~ Slice is hereby given that an interim dividend, a umber 
* the rate of 15 cents per ordinary share has been 
bv the Directors payable in the currency of Rhodesia 
ISreholders registered in the books of the company at 
SS of bSi^STon 12th March. 1978. Dividend warrants 
posted on or about 9th April, 1976. ... . 

S* r transfer books aod Register of 
i' from ISth March to 26tb March, 1976, both dates 

£■ C ’ By order of the Board, 

¥' M* F. Driver, 

Secretary. 


Road, 

gtoa, 

*y. 

bruarjr. 197 5. 

'ransfer Secretaries: 
«burg: 

naei Registrars (S.A.) 
lited. 

ner House, 
street, 

.‘sburg. 


London: 

Hill Samuel Registrars 
Limited, 

6 Greencoat Place. 
London SW1P 1PL. 


All*' 
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Britain banks 


on every L-lOll IriStar. 


Export value of the Rolls-Royce 

RB.2TI Programme 

Production 

Engines 

£224,832,000 

Spare Engines 

£ 51,984,000 

Spare Parts 

£ 55,363,000 
£332,179,000 

Less British 

Airways Purchases 

£ 16,409,000 

Total 

£315,770,000 


The relationship between Lockheed and 
Rolls-Royce benefits both sides of the Atlantic. 

Every TriStar sold means another three RB.211 
engines from Rolls-Royce. 

If you look at the chart, you'll see engines, 
spare engines and spare parts play a big part in the 
British economy — more than £300 mil ion worth 
of sales to date. 

Six of the world's ten largest airlines have 
ordered TriStar. The most reliable and quietest of 
the big jets. And the popularity of TriStar has meant 
success for Rolls-Royce. 

And because of its advanced technology it is 
the big airliner with the big future. 

The RB.211 has become the largest export 
programme in British aviation history. If Lockheed 
and Rolls-Royce (1971) Ltd. continue their 
productive relationship, there's a lot more export 
listorytobe made. 






Lockheed TriStar 

The big airliner with the big future. 


v 
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• METALWORKING 

Progress 
with forged 
titanium 


ft ELECTRONICS 


PROGRESS WITH the develop- 
^ DATA PROCESSING ment o£ isothermal forging o£ 

Paner data «S6r « S?SSSSSS 


Single tuner for TV 


FULLY integrated, a wide-band 
channel sele ctor embracing the 
entire VHF/UHF region (40-950 
MHz) has been developed by 
Philips. 

Evolved for this purpose was 
a new series of silicon integrated 
circuits capable of resolving the 
problems arising in integrated 
circuits handling these very high 
frequencies. The substantial in- 
tegration of the channel selector 
has led to a more compact and 
greatly simplified construction. 

, Whereas two tuners were 
hitherto required for the com- 
plete TV band, this integrated 
channel selector covers on its 
own, washout switchover, the re- 
gion up to 950 MHz. Excellent 
signal-processing and signaito- 
noise properties cover situations 
in which, due to an abnormal 
strength or weakness of -the sig- 
nals to be received, special 
tuners were hitherto required. 


Rotating 
table with 
display 


A SERIES of rotary work-hold- 
ing tables, each with a free- 
standing electronic digital dis- 
play unit showring the angular 
position to one second of arc, 
has been introduced by Horst- 
niann Gauges, Erassmill Works, 
Bath BA1 3JH (0225 26206). 

The tables, which can be 
mounted with the axis or rota- 


Wit-h integration according to 
current planar silicon .techniques, 
■the devices could not operate 
satisfactorily at the very high fre- 
quencies here desired. For this 
reason an air insulation tech- 
nique was chosen. The advantage 
of this is that the parasitic 
coupling effects between the 
components of the circuit are 
greatly reduced. Furthermore, 
toe parasitic capacitance of the 
waring on toe ICs is consider- 
ably lessened by the employment 
of multi-lemd. wiring. 

The circuits are mounted to- 
gether with the other com- 
ponents, such as oscillators, on a 
substrate of aluminium oxide 
provided with a pattern of strip 
conductors. The chips having 
beam leads of gold, reproducible 
mounting of 'high yield Is pos- 
sible. 

Philips on FOB 523 Eindhoven, 
The Netherlands. 

tion in the vertical or horizontal 
plane, are said to have applica- 
tions where space Is limited, such 
as on jig boring and jig grind- 
ing machines. Standard accuracy 
is stated to be ± 3 seconds of 
arc. Zero can be set at any point, 
and the table has eight T-shaped 
slobs for attaching workpieces. 

Rotated by a handwheel in- 
corporating a fine adjustment for 
final setting, toe table can be 
locked in any position by two 
mechanical clamps. The tables 
are available in four standard 
sizes— 300, 400, 500 and 700 mm, 
with recommended maximum 
loads from 360 to 615 log. 


Paper data = er « e 2 

•*- v#-v*vw maximum use- of the 1 
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LU.A IlvU Ullv Fortran for ease of ope: 

1 * efficient input preparat 

drawings “ * 

GOULD Flotmaster is a plotting 

package to run in conjunction T _ 1 

with IBM 360/370 computers. 1 11(^01 PYTTT 

Available in the ILK. Irma AAlvVVvXlll 
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Gould Advance " on 0279 «» Air Force Uattnota U horn- 


Available in the U.K. from ' 

Nanotek in association with • • 

Gould Advance, the system in- ‘I/'AI t*)Q 
corporates the Gould high-speed JV/1JL10 
electrostatic printer/plotter and 


CiVWU.ua 111 us- 1AAJU 

can generate alpha-numeric m- j -lp-M £yv*r\ ] 
formation at speeds of up to 3,000 VJ did <XX 


tory in the U.S. This company 
is forging torque ribs for the 
horizontal stabiliser of the F-15 
Eagle . fighter by this method. 
Seven of these aircraft already 
have such Tibs, and the company 
says that from next month the 
technique will be used for all 
production F-15s. 

In isothermal forging, both 
the titanium billet and the dies 
are heated to about 320 deg. C. 
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graphical form. the min leompirtsr and temmal J "™ 1 " sbaSSl 

Plotmaster is easy to use in markets is that xjf Data General “gg iicwSaJare^eedefto 
business applications, where it Corporation and Incoterm Cor- n ““J 

can be incorporated into existing poration. « f SS^SSSi 

systems with little disturbance. Agreement in principle has advance ofaich forcings 
It is a relatively simple matter been reached by which Data J s that final machining “Educed 
to replace a stack of computer General Corporation will acquire * minimum. Conventional 
printout with a few charts. A Incoterm on toe basis oF 2J forpng of titanium, a difficult 
business graphics package dis- shares of Incoterm common and expensive metal to fabricate, 
play, can generate line and bar stock for each share dF Data usually requires considerable 
charts and because it has the General stock. machining of toe component 

ability to recover from input The proposed acquisition is For example, the McDonnell 
coding errors and produce an subject to definitive agreement Douglas torque rib forgings 
acceptable chart reprogramming by both companies, approvals of weigh only -4.4 lb ? compared 
is minimised. the respective boards of directors with the 45.3 lb. obtained by con- 

The language itself is com- and of the stockholders of ventional forging techiriques. The 
posed of simple Eoglish-iike Incoterm. cost of machining toe lighter 

commands. This eliminates the Incoterm, listed on the Aroeri- forging down to the component’s 
need for special coding, fojms can Stock Exchange, is a manu- final 5.7 lb. is 27 per cent less, 
and key-punching Instructions. facturcr of intelligent terminal The company expects the tech- 
Tbe basic Plot graphics systems with sales and service nique will ultimately be deve- 
package is capable of generating offices in principal cities in the loped to a stage where forgings 
background grids, variable line U.S.. and abroad. Data General require little or no machining, 
weights, automatic stripping, text Corporation listed on the New Applications of isotherm ally 
annotation, and erasure of pro- York Stock Exchange, is a manu- forged parts in civil aircraft 
viously programmed line seg- facturer of- small computer sys- 

ments. All software is written in terns, based in Southboro, Mass. . ’ , . , - 

— 1 »An efectrofaydranlle controL 

paekage for lift trucks has 
been introduced from the UJL 
by Moog, P-O. Box 8, 

Runnings Road, Chelten h a m , 
Gtas. GL51 9NZ (0242 53224), 
to provide remote control of 
lift /tower functions from a 
X platform fitted to the forks. • 

\ In its first TJ.K. application 


require the assurance of a reason- 
ably long production run, or. the 
use of a large number of simi- 
larly shaped parts in each air- 
craft, before toe technique can 
be considered economic. - This is 
because the initial cost of toe 
beated die is much higher than 
that required for conventional' 
forging. 

McDonnell Douglas, which has 
a UJC, office at 66, Goidswortfa 
Road, Woking,- Surrey, GU21ILQ 
(04862 71311)^ has used toe pro- 
cess in civil aircraft to produce 
an Brioch corner fitting, used in 
some DG-lOs. 

The forgings- for MOD are. 
made by the La dish Company, 
Cudahy, Wisconsin, which is 
developing expertise with the 
isothermal technique, and sup- 
plies such forgings to . other 
customers, for example, as a B-l 
bomber wheel for the U.S. Air 
Force. 

Other VS. companies which 
have been using the process 
include Wyman-Gordon (forgings 1 
for General Electric jet engines),. 
Pratt and Whitney, and Inter- 
national' Harvester— it is under- 
stood that the last named has* 
also been using the isothermal 



aspect for extrusions and to 

In the U.*L, work has also 
been progressing on isothermal 
forming of titanium (and' of 
nickel-based alloys), in particular 
at Daniel Doncaster and Sons, 
Birely House, Sheffield S6 1ET 
(0742 345261). ffera, it is. under- 
stood, forgings have been made 
of about 20 to 30 square Inches 
in plan, weighing “a few 
pounds.” ‘ .... 

The. advantages .that tmgbt . be 
achieved by using titanium iso- 
thermal forgings are vividly illu- 
strated by the Concorde, in which 
titanium components are widely 
u sed . For each Concorde, im- 
perial Metal Industries, Birming- 
ham, supplies British Aircraft 
Corporation and various other 
fabricators (including Rolls- 
Royce for use in the Olympus, 
engines ) some 30 tons of various 
titanium alloys. 

. By toe time this metal has 
been forged and m ach i n e d the 
final weight used in the aircraft 
Is only 4.7 tons. In some of the 
machining operations only 4 per 
cent of the metal remains in the 

component With isothermal 

forging this metal consumption 
could probably be halved. 
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• PROCESSING 

Robot has 
10 ft. read 


Concrete 
holds saw 


steady 


A CONSTRUCTION concept- 
known as Vibra-Sorb, using steer 
or cast Iron sections filled with : 
special concrete to increase 
weight and dampen vibr^ions, 
helps toe TF-14 cut-off bandsaw' 
or four times the speed of simi- 
to operate, it Gs niaimprf, at three, 
in. / nrip m mild steel, and 7 to 
lar conventional machines. 
Typical cutting times are 12 sq. 
9 sq. in. /min. for pipe and struc-. 
tural steels. ^ 


• The method of construction 
Was developed by the Do All 
Company, oF Des Plaines, 11L. 
U.S., following its experience 
with black granite which was 
"used for columns and bases of 
metrological instruments and 
precision machnip tools. The con- 
crete achieves a similar damping 
effect at much toss cost 
Maximum capacity is 14 x 14 
inches square steel bar, or round 
'bar up to 14 inches diameter, to 
a guaranteed accuracy of flat- 
ness within 0.0G2 in. per inch. 
The saw frame can be tilted to 
a maximum of 45 degrees either 
side of vertical for angle cuts. 
Marketing in tins country Is by 
BoAll Company (UK), Barton 
Road. BlefcbJey, Bucks., MK2 
SJE (0908 71666). . . 


ONE OF the most" p. 
robots available is being 
sstrated in the UJt for j 
time by Unimation, of * 
Shropshire, at the Inten 
Robots Conference to b 
at Nottingham UoiveTsit 
March 24-26.- 

A Unimate fodustria! 
Series 4000, it will be - * 
delegates from 20 cDuatr 
will attend the k 
sessions. 

The Uniinate .4000 Tia. 
feet reach and load cap.- 
up to 160 kilos. A 6-axis u 
it is capable of six ful 
grammable movements;' \ 
radial, rotation; and tore 
movements; bend, swiv 
yaw. 

The Unimate can be fitt 
two hands on one wrist 
ensures it does not was 
putting down one part 
manipulating another in* 
tion. 

The first of these robot 
ordered for toe UJC. & 
used in ah investment 
application for Howmet^* 
Components Corporation 
European Division). - 

Unimate is on OB5258S 
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Rennies Consolidated Holdings Ltd 


QncapomM la fta Republic of SouHi Africa) 


Interim Report 


The audited consolidated results of the Group, for the six 
months ended 31 December 1975, are as follows: 


Turnover .. 


Profit before 

taxation 

Taxation 


Profit after .. 
taxation 
Outside share- 
holders’ interest 
and preference 
shareholders’ 
dividends 


6 months 

6 months 

Year 

to 31.12.75 

to 31.12.74 

to 30.6.75 

(audited) 

(unaudited) 

(audited) 

R 000 

R000 

R0Q0. 

57670 

49773 

100406 

6098 

6093 

11799 

2138 

2375 

4165 

3960 

3718 

7634 


year ahead. The associated companies, Spencer-Heyand 
Amalgamated Leisure, in which we own 50 per cent of the 
shares, had disappointing results. We are hopeful that tire 
management action taken will arrest toe losses in 1976. - . .. 

MAKRO 

Makro, in which we have a 33 per cent interest showed a*? 
profit which was Higher than anticipated for the year to . ».* 
31 December 1975. The change in management coupled 
with a more aggressive marketing policy should jpesuft in 


further improvements in profits in 1976. Attributable 
earnings from this source have not been taken into 


earnings from this source have not been taken into 
account in our results. J 


the unit has been fitted to a 
Hyster truck modified for 
whisky cask handling at 
Glenlivet Distillers, Longmont, 
Fife, by Hyster's special 
products engineering depart? 
ment at Irvine, Ayrshire. 

Used in conjunction with a 
hand control, it allows the 
raise and lower functions of 
tiie trade to be controlled with 1 
complete safety by an operator 
working from a caged platform. 
The control package provides . 
proportional lift/lower control 
of the platform, with smooth 
transition from inching to , 
full speed in “either dimfion. 
This picture shows the cagO: 
with one door- removed- to . 
show the control system. _ The 
equipment would not normally 
operate like this. 
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FINANCE AND CAPITAL EXPENDITURE' 

The R175 million received on the allotment of 7 million 
shares to the Jardine, Matheson Group Has been 
temporarily invested in toe reduction qf certain overdrafts 
and the balance placed on call. We aih not committed to 
any major capital expenditure other/han that of building 


Consolidated 
earnings 
attributable to 
ordinary 
shareholders 


the Vanderbijl Park Holiday Inn. A^humber of other major 
projects in the Shipping and the Holiday Inn Divisions are, 
however, under consideration. 

FUTURE PROSPECTS AND DIVIDENDS 
With the political and economic uncertainties we predict a 
difficult year ahead but believe our overall profits on an 
annual basis will at least be maintained at the levels of the 
previous financial year. As advised in toe last Annual 
Report, the Company’s financial year has now been 
changed to a calendar year basis and the current period 
will therefore cover the 18 months to 31 December 1976. In 
respect of this period we anticipate paying a second 
interim dividend in August 1976 of 9 cents per share w'rth 
a final dividend of not.less than 11 cents per share being 
declared in February 1977. 


Fully paid ordinary 
shares in issue 
Earnings per 
share-cents 
adjusted for issue 
of 7 million new 
shares on 24.10.75 , 
Fully diluted .. 
Dividend per 
share-cents 


3470 

3437 

J 7 061 

21446000 

14263000 

14263 000 

20A 

24.1 

49.5 

16J2 



5.5 

5.5 

20.0 


• COMMUNICATIONS 

• f aerial connections are automatic- TT7_ a. _1_ namely ito promote bette 

I IPQIPTIfYl fn ally made. In the largest model W d.tCllu.OS computers. 

JLyWiM£JJV\J. IV the to ui> inch-dime ns ion becomes » » It seems much more U1 

, , eight inches. i? __ _i.1_ NCC will continue to se 

Pi'll PTTfnn In all the models a light- T Qj THP pattern and guide for 

Vlllvl LU1X1 emitting diode glows red when w organasationa in countrit 

1 ■ /» the transmitter ' is keyed but .. II , _ _ __ have not yet set up this 

QTln ItlTOTITI to as battery charging CTYlJ) I I IICPT watchdog group, already 

Ctl JVJ. J 1 U. UI1U becomes necessary. The controls ‘JAAAw.xj. ing valuable guidance to 

WHAT might almost be termed are labelled with international NATIONAL Computing Centre on such difficult topics 

an internal communications symbols and the push-to-talk and the Computing Services security and privacy, 

“station" has been designed by switch is weather-sealed. In- Association have joined forces to There is a need in all c 

the Channel Islands Rediffusion advertent prolonged keying of promote overseas British poten- for organisations whi 
subsidiary Television Research at the transmitter is. automatically tial in toe use of computers. equipped to give.guid 
La Pou quelaye. St Helier, Jersey, shut off after one minute. NCC is seekiog to expand its users in an area like co 

Facilities available In the unit More from the company at 444, revenues overseas, now running where the risks of a 

include public address and wared Bath Road, Slough, Bucks SL1 at about £150.000. in the wake of choice of installation c 
music facilities, with amplifiers, 6BB (06286 62427). successful marketing of the File- tion of equipment which 


SERVICES 


namely ito promote bette 
computers. 

It seems much more li) 
NCC will continue to se 
pattern and gnide for 
organisations in countrit 
have not yet set up this 
watchdog group, already 
ing valuable guidance to 


recording and playback equip- _ 
ment. Also incorporated are I 
alarm systems which may include J_/U W “ Wu L 


Comment on results 


GENERAL COMMENT 

Pretax profits were maintained at the same level as the 
equivalent period in the previous year. We regard this as 
satisfactory In view of very difficult conditions which 
pertained In certain areas of our operations. 

Earnings per share have, however, decreased due to toe 
issue of 7 million new shares to the Jardine, Matheson 
Group and the increase in minority shareholders' interest 
Last year's interim dividend of 5.5 cents per ordinary share 
has been maintained this year on the increased share 
capital. Net asset value per share has increased from 
139 cents per share at 30 June to 183 cents per share at 
31 December 1975. 

Extraordinary items amounting to R977 000 have not been 
taken into account in the figures shown above and will be 
dealt with as non-trading items in our published report for 
the 18 months to 31 December 1978. They comprise: 
provisions for losses in associated companies R364 000: 
loss on sale of a subsidiary R201 000 (offset by an 
equivalent decrease in goodwill): unrealised exchange 
losses of R211 000: and R1 43 000 in respect of holding 
costs of a non-income producing property held for resale. 

SHIPPING TRANSPORT AND DISTRIBUTION 
Pretax results were adversely affected by declining 
volumes in the Macralls Pallet Hire and Manufacturing. 
Group. A significant decline in profits from Mocambique, 
and initial start up costs which were written off in the 
Durban Maydon Wharf bulk handling terminal which 
commenced operations in October 1975. These factors 
resulted in the division showing lower profits than the 
previous period forthe firsttime In many years and were the 
primary reason forthe Group's lack of growth in the period, 
HOLID AY INNS AND TOURISM 
Overall occupancy remains high. Cost escalations have 
been contained, and covered by higher room rates only 
where absolutely necessary. The outstandingly good 
results produced by the Holiday Inns Division offset the 
lower profits in the Shipping Transportand Distribution 
Division. The increase in outside shareholders' interest in 
the accounts reflects the 32 percent shareholding acquired 
by toe Swazi Government in our Swazi operations with 
effect from 1 duly 1975. 

TRADING 

Good results have been achieved by toe Rhodesian Cash 
and Carry operations which achieved an increase of 42 per 
cent in profits over toe previous period. 

MANUFACTURING 

The Footwearand Luggageware operations continued to 
show modest profit growth and are well placed forthe 


Acquisitions and disposals of subsidiaries 
ACQUISITIONS 

Since our last report we have acquired the entire share 
capital of the East London freight forwarding company 

D. Beth ell (Pty) Limited. 

DISPOSALS 

Rennies Manganese Mines (Pty) Limited previously a 
wholly owned subsidiary was sold on 1 July 1 975 for a cash 
consideration of R100 000. 

For and on behalf of toe Board 
C. W. Fiddian-Green 
(Chairman) 

E. Steyn 

(Joint Deputy Chairman) 

Johannesburg 18 February 1978 


automatic emergency announce- 
ments. 

Its first appearance will be at 
the British Technology for 
Malaysia Exhibition at Kuala 
Lumpur in April. . . 


successful marketing of the File- tion of equipment which 
tab and Apse packages as well as ' got proper backing cr 
virtual world distribution of its financial disaster. Vi 
training aids. the NCC is moving in th 

David Firnberg, head of NCC, tion. The advent of 
hds ■disclosed that the organisa- processors’. - . and in 
tion : H working in dose conjunc- terminals far easier 
tion udto its French and- German together by the antrK.V S f 


For car or 

personal 

messages 


DESCRIBED as designed “.to- counterparts, QUA and .GMD, on than the equipment theyL.’ 
undercut to price all other paging a number: of joint projects, makes a further extend Jwjp,' 
and public address systems " is .But this co-operation is not NCC functions to providi ; “j 
an j electronic pocket paging likely to -lead to the formation partial judgement of - ^ 
equipment ■ from . Cormnxmica- of a, stogie pan-European group promises a necessity rati : 
tions Associates 'of Exeter. with'; the same aims as NCC — a question of further defirr’T,^ ^ 

Mmiloop can operate with up ; 5j c : _ 

loop antenna, which is fed from Will a SS JEHL M *** 


a keyboard encoderntransmitter 
designed for simplicity of use. 


Will keep a 


sales will be made avaj '' r * 

least twice a month, altht 
claim is made that repor 
be supplied every day 
was a need. h\- 

Customers' accounts w! . { > P* <r\ 


Declaration of first interim dividend (No. 14) in 
respect of the18 month period ending 31 December1976 

Notice is hereby given that an interim dividend (No. 14) of 
5.5 cents per share (currency of the Republic of South 
Africa) has been declared payable (in terms of toe 
Company's Articles of Association) to members registered 
in toe books of the company at the close of business on 
5 March 1976. Dividend warrants will be posted on or 
about 5 April 1976 to members at their registered 
addresses recorded on 5 March 1976. 

Dividends payable from London will be paid in British 
currency and for purposes of converting rand to sterling 
the rate of exchange ruling on 25 March 1976 will apply. 
Non-resident shareholders' tax at toe rate of 15 per cent 
will, where applicable be deducted from dividends. 

The register of members will be closed from 6 March to 
12 March 1976 both dates inclusive. 


messages _ .ftssrStes watch on ' SH 

ABLE to function as a portable emit two bleep codes on carrier - • ' dated ri«ht^ throuS tiT 

| unit carried about on the person frequencies of 110 and 45 kHz nn ^1^ -P1^x T7 - paration'of statements wl 

or as a mobile car radiotele- with amplitude modulation. C3-SJ1 IJ.OW be on the users’ 

phone, the MX300 introduced by There are .three switched relume V U O v« Sm h, 

Motorola Electronics can be levels and toe audio signal stops SETTING UP of a computerised nS vac 1106 pnmni 

supplied to a form to suit after a few seconds to minimise sales ledger accounting system p£tremelv flexible and ac 
various applications. disturbance and maximise traffic, for small and medium-sized com- tn , lmna , flllv hM«rin«« c * 


dated right through to 
paration of statements wl 
be on the users’ headec 


iai 


supplied to a form to suit after a few seconds to minimise sales ledger accounting system p£tremelv flexible and an 1 

various applications. disturbance and maximise traffic, for small and medium-sized com- t0 almost anv hnrinJc * 

m>.M o™ witt, to h« hum .nnnnnurf K« Business. 


[ Ther e are models with up to Receivers watt operate for about parties has been announced by Wfrh 7 
eight UHF channels, and six four months over an operating Oyez Services, a member of the r ee dine 5 oafl invoice ne- : 
interchangeable twist-off battery temperature range of —10 to 50 Solicitors’ Law Stationery Group, the' system receivfr 


a difi 


units are available plus a range deg 


Mallory 


The. system has been designed payments and requirin ’ 
for businesses which have at statements per mont'i 


of plug-in options. RM625N cells. for businesses which have at statements per monti 

MX310, for example, measures More than one desk console least L500 transactions a month specifying four variati 
only 3 x 1^ x 4 inches and is toe ean be used to call users, and and sales figures can be analysed, analysis could get the j< 
physically smallest, with mini- more than one site can be cov- if required, under as many as f or a bout £6 sea a year 
mum battery capacity. The ered via Post Office lines, eight headings or any combine- wou j d include VAT anal ; 
other five models M3320 to 360 M i z aaa n m purchase price of toe tion o£ them. listing of debtors 

win operate either as a portable system Is £43.60 per person, or All the user Of toe service has The company will oper 




carried in a special holder on 19p per receiver per week on to do is supply information on service from Its bead qua: 
the person or will plug into a rental. More from 7 Bridford simple forms which are collected 237 Long Lane, London SI 


vehicle console whereupon the Road, Marsh Barton, Exeter bv Qyez: Intermediate reports on (01-407 8055 1 
mobile microphone, speaker and EX2 8QX (0392 7033). • 


By order of the Board 
A. J. McDonald 
London Secretary 

Registered Office 
10th Floor 
Rennie House 
30 Melle Street 
Braamfontein 
Johannesburg 2001 

Johannesburg 
T ransfer Secretaries 
Gold Fields of S A Limited 
75 Fox Street 
Johannesburg 2001 
(P.O.Box 1167 
Johannesburg 2000) 


18 February 1976 
London Office 
Southampton House 
317 High Holbom 
LondonWCl V 7NL 
United Kingdom 


O OFFICE EQUIPMENT 

Two from 5 
Texas I 


A COMPACT desk-top machine 

using one-chip technology, the escalator operation. 
5100, and a hand-held key-pro- Over 25 scientific and s 


^ 9 NAVIGATION 

The other machine, SR-56, CjUldC/ f Of 
has an algebraic operating 11 

system with easy left to right TllP CTY1PMI' 
entry and five levels of pares- Ollltlil 

theses. It is compatible with the • • . 

PC-100 print cradle allowing QtfY > T*£lTT 
complete tracing and printout of CHI vi CU. L 


^ground beacon. The mi 
computer in the AD 620 
however, enables a pilot 
along any course, without 
calculations or referei 
maps. The system enable 


wuu print craoje auowing QmTUM . ing cockpit instruments 

miplete tracing and printout of till V/X Cll L p i|y an the informal!/ 

iy ctocuiator operation. INTENDED for small .aircraft; a pilot needs to steer towai 

Over 25 scientific and statist!- new, simple, avionic system to - designated target or : 


London 

Transfer Secretaries 

Hays Allan 
Southampton House 
317 High Holbom 
London WC1V7NL 
United Kingdom 


grammable unit with 100 steps cal operations are possible from enable both military and- com- point, 
and ten memories have been the keyboard: two looping func- merdal types to be navigated - An 


and ten memories have been the keyboard; two looping func- merdal types to be navigated - An important and . 

announced by Texas Instru- tions and four levels of sub- more safely and flexibly, has aspect of the AD820 sys 

ments. routines allow advanced pro- been demonstrated by. Marconi- that the computer can 

Features of the 5100 include gramming approaches which, "Elliott Avionic Systems. additional information, 

arithmetic entry as found on claims the company, are not AD620 digital navigation sys- sources which are con 
adding machines, full-sized long found in any available keyed- : tem is'. now- befog produced by. available in the aircraft, t 
travel keys, 0S7S in. high green programmed machines. More, the company’s Airadio Division, compass heading and ai 

vacuum fluorescent display and from 165 Bath Road, Slough at Basildon. Essex, to meet so as to provide an aut 


. 1 — , , ,, n „_ reia. jb. uiuub.b Siwwiiuis y. wb ibiuv wavuu 

been depressed. This facility transports. enables aircraft to be op 

aHows toe user to keep place m/orrrwmon jTWn The Technical, h .makes ' use of ?wldely-used very flexibly, even by trai 
when interrupted in a long col- P flgc n* av ailable for use b|/ toe radio aids . on the ground . such inexperienced pilots, i 

umn of figures and can also Corportomn a Erf enw I Services as VOR/DME and TAC AN which - weather conditions, with f 

simplify the calculation of aver- os source material for its over- normally only provide range and possibility of error tit 

ages, seas broadcasts. bearing information froth, a present; . v 
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will cut f usmen wh 

tear cuts 
lobby MPs 


miners 


BY.ftOy ROGERS; LABOUR CORRESPONDENT 

* the certain 


to be harsh 


By David Churchill, Labour 
Staff 

MR, JACK JONES, general sec- 
retary of the Transport and 
General Workers Union, yester- 
day re-affirmed at a rally of 
more than . 2,000 busmen In 
Central Hall, Westminster, the 
words utt »on’s opposition to proposed 


Itional Union of Mine workers’ wltif 111 „ 

ecutive to reverse their call ¥, d v SU P- tuts 00 bus. 

r a nationwide overtime ban SL • f tte ban * which *** ne £" ork ’ 
ten they meet in special deSs? nn n * protes j at T an Nc » -.following the rally, at which 
ssion to-day came yesterday f° l* 0 ?? Langwitb JJjj Jone s met some heckling,. 

>m the union's president u! SSS7 Derbyshire. It is were lobbied by delegations, 
e Gormley. * Mr ‘ ™ dt ;£ expected that the ban will busmen from various legions 

Speaking on a visit to The TGWU, which represents 


end key talks with the elec 251 St0c ^, totalin S some 30m. to maintain standards, and 

IF ncb - *- is raim - ta - ** »«- 

S^SS^LJT^ Safety work ; 

To-morrow Mr. GormlPv With - j .• ... luWU national officer for 

sj--££ h "sx £ 

«£»&£=*» a^ia » ’ of ^ 

*r&& 0 s*'z?s. ^ Tedu p’ 

ftj5 not be in^Dosfffnnt 6 fj* 1, wb 5 n “s* 5111 ** 1 maihten- Mr. Jones said the public was 
resent the - ^ and safety work is nor- becoming fed-up with the con- 

x*HowcmIeo to th5t m° ln m n ly 5, arried °ut in overtime. £““*1 decline of bus services. 
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role in a national transport 

Call to ban 
closed shop 
agreements 

„ lir By Our Labour Correspondent 

tW0 ^..mpported by COMPULSORY postal election of 

engineer union officials and the outlawing 


policy, be added, .referring to the 
Government review on the future 
of the industry which is expected 
to be published shortly. The 
union sees buses filling the 
vacuum created bv the decline in 
ran - services. 

Mr. Jones attacked the “ cheese- 
paring and ham-fisted " attitude 
of some local council which had 
already cut spending on local bus 
services. 


directly to the Government's 
economic strategy, he said: “If 
transport, and especially the bus 
services, are run down then it 
will be very difficult indeed to 
revive industry." 

The bus services could become 
self-financing if increased expen- 
diture was undertaken. The 
amount of money needed was 
small compared with other 
Government exoendiiiirp h* 


Building 

apprentices 

training 

EMERGENCY arrangements to 
safeguard the training of build- 
ing industry apprentices 
threatened with redundancy 
have been agreed by ibe 
industry's nattonal joint council. 

They have been negotiated 
following a growing number of 
apprentices being made redun- 
dant by companies going 
bankrupt or being forced fo take 
drastic economies to remain 
solvent. 

Under the scheme.- which Is to 
last 12 months, apprentices can 
be temporarily attached to other 
employers who can offer work 
— but this can only apply where 
joint training committees are 
satisfied that an apprentice or 
trainee is genuinely redundant. 

• Building employers were 
urged to "let more women into 
die industry" yesterday by Mrs. 
Betly Lockwood, chairman of the 
Equal Opportunities Commis- 
sion. 


Formula agreed 
to end Avon 
smelter strike 

BY LORELIES OLS LAGER, LABOUR STAFF 


•She fold a building employers' 
conference in London that a 
wboie range of jobs in the in- 
dustry had been restricted to 
men only. There were few 
women engineers, surveyors, 
bricklayers, plumbers, plasterers. 


COMMONWEALTH Smelling 
Corporation and the Transport 
ana General Workers' Union 
nave agreed on a new procedure 
for trying to settle a 16-week- 
old strike at the company'!; 
AvonniouTh smelter after con- 
ciliation efforts by the Advisory, 
Conciliation and Arbitration Ser- 
vice failed in produce a solution. 

The dispute over redundancies, 
which was made official by the 
union on November 5, will bo 
submitted to a special panel tu 
be set up under the auspices of 
the national joint council of the 
chemical industry. 

The Chemical Industries 
Association, which represents 
the small and medium-sized 
chemical industry at natinnaJ 
level, is said m be • extremely 
worried about ihe dispute, particu- 
larly since the TGWU recently 
started picketing a chemical 
plant on the same site as the 
smelter, stopping production 
there as well. 

The plant belongs to imperial 
Smelting Chemicals, which, like 
Commonwealth Smelling, is part 
of the Rio Tinto-Zinc group. 


when the company fried to make 
about 100 men redundant some 
of them only temporarily, with- 
out having gone through agreed 
procedures. 

Initially, the stoppage had 
liltle effect because the smelter 
was dosed down for annual 
maintenance and repairs, but if 
it had not been for the strike it 
would have re-opened in the 
second week of January. 

Production loss 

Commonwealth SmoMing said 
yesterday Uial the* loss in produc- I 
tion was extremely difficult lo 
estimate, in any case, a 25 per 
cent, reduction in output had 
been planned for this vear. 

During weeks of talks, the 
union and management, have 
reached agreement on .most 
aspects of ihe dispute, including 
the re-instatemt-m of workers , 
declared redundant. Bui they 
have so far failed lo settle one 
point. This is the union's demand 
that those workers who opted for 
voluntary redundancy yet now 
want in be re-insialed should be 
allowed lo keep their redundancy 
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: to-day's meeting there 2 re engaged by the NUM. 


Caufman and unions eye 
hape of things to come 


Y OUR LABOUR STAFF 


of closed shop agreements ■ are 
the main proposals on the agenda 
for the Conservative Trade 
Unionists, annual conference to 
be held in Manchester later this 
month. 

Mrs. Margaret Thatcher. 
Leader of the Opposition, and 
Mr. Jim Prior, “shadow” em- 
ployment secretary, will address 
DE UNIONS in the ship- unions' determination to prevent l! 16 conference at Manchester’s 
1’Qg and aircraft industries non-TUC unions, such as staff Free Trade. Hail on February 28. 
n a series of meetings with associations representing senior At ,east four motions urge 
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Jnion call for meetings 
i working hours 


— - 

ment for murder or attempted 
murder. 

\British Gas 

e fail 

! 


Labour Staff 


' OUR LABOUR STAFF 

EMPLOYMENT Protection union activities, but does not say STKjfKE ACTION, by white 
should be amended to whether branch union meetings collar workers in the gas industry 
;1 employers to allow union would qualify under this head- continued yesterday despite the 
ngs during working hours, ing. The Advisory, Conciliation resumption of talks between 
the National Union of and Arbitration Service is dis- J* ,e * r union, the National and 
: Employees. cussing the question of defini- L 00 ?* Government Officers’ Asso- 

union wiU call on the lions with unions and employers. gl *^ QP - ■. Ahd British Gas on ithe 
o press for the amendment 


resolution to be put down 
le TUC Women's Confer- 
meeting jn Southport next 


ucthrmg dispute. 

Mroing to British Gas, about 


Lord Rochester 
elected 


restru 

Accon 

’■000 NALGO members were on 
strike yesterday. 

The two. sides will meet again 
to-morrow to continue negotia- 
tions. To-day, British Gas will 
see the manual workers’ unions, 
some of whose members have 


h a large proportion of 
i among its claimed 560.000 
ers. NUFE says it is diffi- 
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*?** have family University Court of Keele Uni- white collar workers' refusal to 
isibthties. versify. North Staffordshire. He cooperate in the implementation 

it surnis. the Act entities succeeds Sir Humphrey Browne, of a restructuring 5 agreeing 
2 rs of independent unions who retired in September after until they are promised a oav 
easonable " time off for four years in office. increase. F ,r 


ank Leumi CU.K.3 Ltd. 


Head Office: P.O. Box 2AF, 4-7 Woodstock Street, London WJA 2AF. Tel: 01-629 1205 

Important progress 
in a difficult year 

Highlights from the Statement by the Chairman, 

Sir Henry d’Avigdor-Goldsmid, Bt„ D.S.O., M.C., 
on the year ended 31st December, 1975:- 

r 1975 has been a year of divergent developments. 

r Business volume and the number of customers have increased significantly and 
Jrrent and deposit accounts in particular have progressed favourably. 1975 has 
een the first full year of activity, for the West End Branch and progress has been 
icouraging. The new Golders Green Branch, the bank's third, is a' good augury 
jt 1976. 

r Whilst the bank has made important progress in a number of respects, p.ro.fif- 
jility has been affected by adverse economic conditions and the pervasive effects 
F inflation. The directors recommend maintaining the final dividend of 4.5Z2p/per 
rare making an unchanged total of 7.252p. 

5* As the U.K. subsidiary of Israel's largest commercial. bank, we are constantly 1 
ideavouring to expand commercial links with Israel by making available finance ' 
>r imports from Israel at low interest rates, arranging further E.C.G.D. credit lines 
r British exporters, and providing jointly with El Al and the Israeli Government 
jurist Office a Travel Saying-Loan Scheme. 

UNITED KINGDOM SUBSIDIARY OF 

Bank leumi 

iEISRRELB.m. 



SINCE WHEN HAVE YOU CONSIDERED 

YOUR OWN HEALTH A FRINGE BENEfIt? 

graSSar raanCan M ‘ ° takegood heaItK for ^PA will tailor-make a stairscheme to your needs. 

•Y . ' That’s.why more and m ore companies n ow consider St ^' or jointly paid. AH schemes can 

-the health of key staff is to overall comnanv nprfnrmnn^ miD* 
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1902-1976 

ISRAEL'S OLDEST AND LARGEST BANK 


V r.i: ■ A ■ -iticjr itnow now jm port 

the he^th of Icey staff is to overall company performance. 

mm pvPA protection, hospitalisation can be planned 
to lit, business and personal life-. Working below par due to 
depnitatmg illnesses is avoided . Health, family and security 
. worrips are minimised. Morale is boosted. 

' You choose;. witbyour doctor, ; the consultant to carry 
• out; treatment. A private room with flexible visiting ' 
hours and telephone can keep you in touch with business 
and home, easily, regularly. 


'A GOOD JOB 
YOU’VE GOT 
BUPA 


^ curr ? nt, £ Protects around two million people. 
16,000 companies throughout the UK operate a BUPA 
Group Scheme for their staff. And BUPA offers a wide 
range of other services. Through The Medical Centre in 
■London, for example, you can benefit from the latest 
advances in preventive medicine. It’s all part of 
tfntam s vital and growing private medical sector. 

ror further inlormation just have the coupon 
returned to us, or contact your nearest BUPA Office. 

1“" The British United Pro\” “oc” n“ S “ctaj W Hi 

I Essex Street, London WC2R 3AX. ■ 

BUPA Group! n ° WhOW m> Co ™ pan r Ci,n P rofit jr °™ Torminga 

I . " iKbKkCqHuSnMM!) 

® Mume • ft/3/76/b 

| Company. 

I Address. 


Poslcode 



Bum 


^ ... 


tL 


V 





12 


Tfie Financial Times Thursday FeWtiary 19 1976 f 


BUSINESS AND INVESTMENT 

READERS ARE RECOMMENDED TO TAKE APPROPRIATE PROFESSIONAL ADVICE BEFORE ENTERING INTO COMMITMENTS 



Precision engineers 
in East Midlands Differ a 


COMPLETE 
DESIGN / ND 
MANUFACTURING 
SERVICE 


pmr 


Please write to : — Department IM, Box E, 


Based upon first class cralt skills, excfcllant design 

standards and modern nachioe tools and plant. 

High quality machine tan! capacity and plant InmsdJatelr 

available includes - 

M Pattern Shop and Iron Foundry capable of producing 
S G iron Castings 'of 2-20 tons. 

■ Steel, stainless steel, aluminium and titanium 
fabrications up to 20 tons. 

ft Capstan, Turret, Centre and Copy Lathes: 

ft Vertical, horizontal, jig, deep-hole and 4 large floor 
borers. 

■ Milling, planing and tape control drilGn^machines. 

■ Fully equipped gear cutting shop Including MAAG and 
thread rolling machines. 

Bl AIT types of grinding including Waldrich-Siegen 
machines for grinding rolls to very fine limits. 

■ AH backed up by Quality Control, Laboratory, Heat 
Treatment Plant and extensive facilities for mechanical, 
chemical and non-destruction testing. 

■ Extensive stocks of ail materials. 

We welcome your enquiries for single Hems, batch 
production or complete machines. 

.7407, Financial Times. fO. Cannon Street, London, EC4P 4BY. 


f 40,000 Income Plus Profit Sharing f 

• CANADIAN GROUP 

REQUIRE NATIONAL DISTRIBUTOR 
IN GREATER LONDON 

(or surroundings) 

to represent and control administration and marketing of 
NEW CONSUMER PRODUCTS 

about to be introduced to the UJC. market from N. America. 

WE OFFER: 

1. Top world professional 
marketing directors. 

1 OUTSTANDING NEW 
CONSUMER PRODUCTS! 

3. Partnership, profit sharing 
plan to QUALIFIED in- 
dividuals. 

4. Open credit line on all 
products within 90 days. 

Principals only should apply in writing giving full details of back- 
ground. references including Banking and Accountants, and full 
details of existing office facilities etc., to: 

The Chairman of: 

MATCHING HALL INDUSTRIES LTD. 
c/o ANGLO-CANADIAN FINANCING GUARANTY5 LTD. 

304 EDGWARE ROAD, LONDON. WJ 


1. 


TO QUALIFY: 

You require 

].500 sq. ft. oF prestige 
furnished office accommo- 
dation. 

Sound business background. 
Modern, positive approach 
and outlook to business. 
References and able to 
lodge a Cash Performance 
Bond. 


ARE YOU INTERESTED IN THE SOUTH AFRICAN 
MARKET? 

ARE YOU INTERESTED IN BOOSTING YOUR 

EXPORT FIGURES THERE? 

HOW MUCH DO YOU KNOW ABOUT THIS 
COMPLEX MARKET WITH ITS VERY REAL 
- VITALITY AND POTENTIAL? 

To help you answer these and any other questions about South 
Africa contact: — 

ELIZABETH MAYNARD & ASSOCIATES (PTY.) LIMITED 
The Mary Kay Bureau Lid., Johannesburg. 

16S Sloan Street. P.O. Box 10122. 

London SW1X 9QF. Tel' 22B962. 

Tel: 01-235 bl21. 

Managing Director: Elizabeth Maynard. 

MLPR. MIPRA, MALE. FRSA. 


REDUNDANT & DISCONTINUED 
MERCHANDISE 

Old established Company seeks all types of 
manufactured goods which are surplus to 
requirement. Large cash resources available. 
Immediate decision assured. 

M. H. HASSELL & CO. LTD. 

21 Hatchett Street. Birmingham 19 
Tel: 021-359 2374 


ONE WAY TO BEAT INFLATION 

WANTED 2 or 4 replicable companies to share the following premises: 
LOCATION 

E.C.I. City Border: 2 minims from Farnngdon Station Tubc/Mxin Line. 
AREA 

2200 sq. ft. comprising of Ground (1600 sq. ft.) and First (600 iq. ft) 
floors. 

DESCRIPTION 

New Regency Style S/C premises. All floor luxury furnished end partitioned. 
Ufi. Gas C/H. 

ACCESS 

24 hours 7 days week: Controlled, 24 hour' Security manned. 
FACILITIES 

Secretarial Audio and S/H Secretaries (IBM Golf Ball). Switch b o a r d 24 hours 
manned, own teleohone numbers. Telex. Xerox. Conference Room. 
LEASE. Yearly renewable)— no premium. 

RENT 

Includes — Secretarial Services, Heating and Light. Cleaning, Rates, Furnishings. 
AVAILABILITY Immediate. 

Further information Ring 251-0327 or 251-1176 


SMALL SPECIALITY ICE CREAM 
COMPANY REQUIRED 

We would like to acquire small quality manufacturer of specialist 
ice cream in order to supply approximately 100 of our retail shops. 
If interested please write 

Box E.7437, Financial Times, 10. Cannon Street, EC4P 4BY. 


FOR SALE 

The entire holding in a Close 
Company wich an income, mainly 
from Shop Property in the 
North West, of approximately 
£7,500 per annum. 

Write Box E.7409. Financial 
Times. 10. Cannon Street. EC4P 
48 Y. 


UNIT TRUST GROUP 

requires experienced executive 
to expand their marketing and 
investment services. Equity 
participation available for tne 
right person. 

Write Box E.7427, Financial 
Times, 10. Cannon Street. EC4P 
4BY. 


LIMITED COMPANIES 

FORMED BY THE EXPERTS 
FOR £72 

READY MADE £80 
COMPANY SEARCHES £2 
EXPRESS CO. REGISTRATION LTD.. 
30 Ocy Road. E.C.I. 

01-628 54)4/5/7361/4436 


CAPITAL REQUIRED 

We are an expanding company wi{h 
the sole telling and manufacturing 
rights on an internationally used 
system. Raiulcs in 1975 show average 
monthly turnover of £54.000. Anti- 
cipated results wich current resources 
for 1976 £840,000 p.a. We have ail 
the necessary plant and management 
to ensure we meet our objectives, but 
urgently require additional capital of 
£100.000, in return for equity 
participation. 

Write Box £.7431, Financial Timet, 
10. Cannon Street. EC4P 4BY. 


Several well-established and 

PROFITABLE GERMAN RETAIL ENTERPRISES 
in interior decoration, in various large German cities, are to be combined in a 
chain. A raru oppo.-ain.ty is offered for a financially solid partner to gain, 
under certain conditions, a controlling interest. Financing possibilities for 
3 to 10 mill. Deucsch Mark should be available, according to degree ol 
participation and agreement on size of enterprise. An interesting investment 
offer For Industrial concerns, with the Inanition oF expanding vertically, for 
merchandising concern, or .Iso 'or the private investor, . . Proof of capital 
requested. 

inquiries to Box F.39T. Financial Times. fO. Cannon Street. £C4P 4 BY. 


MANUFACTURERS 

If vou arc a manufacturer of a product lor which you feoi there Is an untapped 
exsort market then we may be able to assist vou In obtaining a share or that 
market We are particularly interested in specialised products which may be or 
interest to government purchasing agencies We will not waste your rime so 
if we leel we cannot assist then you will be told so. Initially forward as 
much detail ol the product as possible, its applications, etc., which we will 
treat In conhdence. 

Write Box E.744T. Financial Times. 

TO. Cannon 5treot EC4P 4BY 


FINANCIAL SERVICES 

company requires control of an 
investment or portfolio manage- 
ment group or would be pleased 
to meet suitable parry to com- 
mence operation. 

Write Box E 7 426. Financial Times, 
10, Cannon Streot. EC4P 4BY. 


Public Company 

will purchase for cash 
Electrical/Electronic 
Components Distributors 
making £50,000/£250,000 
per annum. 

Write Box E.7420, 
Financial Times, 

10, Cannon Street, . 
EC4P 4BY. 


PARTNERSHIP OR 
MERGER 

Established Private Limited Company 
(£400.000 p.a. turnover) with exclu- 
sive U.K.. and Ireland Franchises in 
growth market of Commercial and 
Industrial Refrigeration offers partner- 
ship or merger to- person or company 
with expertise in commercial finance 
aspaccs of importation, distribution 
and sales through O.E.M. Contractor 
and Wholesaler outlets. Applications In 
strictest confidence to; Chairman and 
Managing Director, Box E.7423. Finan- 
cial Times. 10. Cannon St.. EC4P 4BY. 


Regional or National 

Television Repair 

Network Required 

for Cash 

Write Box E.7421, 
Financial Times, 

10, Cannon Street, 
r EC4P 4BY. 


10.5% NETT YIELD 
CAN. GOVT. GUARANTEED 

NO CANADIAN TAX 
5 YEAR TERM HOME MORTGAGE 
1100.000 min. purchase. Primary 
lender trust co. servicing lean and 
optional registration, no Can. with- 
holding tur Irvine Abrams. Barrister 
and Solicitor Suite SIB. 500 Univer- 
sity Avenue. Toronto M5G1 V7. 
Canada. Trier 06-22816. Toronto. 
Cable: Abrams. Toronto. Phone: 

416-363-31 S3. 


HAMPSHIRE COAST 

MODERN ENGINEERING 
AND TECHNICAL 
THERMOPLASTIC COMPANY 

requires Production Line Components. 
To be manufactured under licence — 
would consider a merger or complete 
acquisition. Write Managing Director, 
Box E.74I0. Financial Times. 10, 
Cannon Street. EC4P 4BY. 


ENGINEERING & INDUSTRIAL 
SUPPLIES (Midlands) LIMITED 

The well-known Midlands agents/dis- 
triburars request enquiries from manu- 
facturers seeking representation lor 
the frit- ol i product with good sale 
potential to the electrical, heating and 
ventilation industries. Centdel: 
HAZEL BERRIDGE 0602 411273 
IS7. DERBY ROAD, NOTTINGHAM 


NEW PRODUCT WANTED 
Manufacturing Company. S W. Develop' 
mrnt Area, with considerable expertise 
and technical design ability (small/ 
medium engineering I . seeks one addi- 
tional product to manufacture, with 
Home and Export potential. Electro/ 
Mrcb. field preicrablc, but not essrn. 

tial. Consider outright purchase of 

product or complete company. Write 
Box £.7412. Financial Times. 10. 
Cannon Street. EC4P 4BY. 


FUNDS & VIABILITY 

A unique and successful service with 
access to funds is available co 
Engineering and related Companies 
experiencing viability or financial 
problems. 

FORBES-DALE ASSOCIATES. 

6/8 Old Bond Screot. W.l. 
01-499 5527/B Telex 262350 


OVERSEAS INSURER 

Wishes to relinquish self-contained U.K. 
Domestic, Fire and Accident Portfolio 
(non-Motor). Company would prefer 
reinsurance cut-off arrangement but 
would consider sale of portfolio. Gross 
income £250,000. 300 provincial 

broker connections: Enquiries to:— 
NEVILLE RUSSELL A CO., 

26/30 Artillery Lane, 
Bnhopsgate, 

London, El 7LR 
Marked Reference GFM 


RAZOR BLADES 

factory in Pakistan wants tech- 
nical assistance to improve 
quality and to make stainless 
blades. Contact Post Box 37S. 
Karachi-I/PAKISTAN. 


CHARTERED ACCOUNTANTS 

Acting on behalf of well established 
finance company wish to acquire the 
share capital of a banking company or 
bring about mutually beneficial 
association. Principals onfy. please 
write Sox E.740J. Financial Times. 
10. Cannon Street, EC4P 4BY. 


FINANCE COMPANY 

Purcbawr meretted in acquiring 
Finance Companies or blocks of book 
debts. Any field considered but must 
be busmen repayable by instalments. 
Short te-rn liquidity problems not 
necessarily a bar to purchase. 
Write to Boa £.74 22, Financial 
Times. JO, Cannon Street. EC4P 4 BY. 


FULL ENGINEERING TECHNICAL & 
PRACTICAL TRAINING COURSE 

already approved by the necessary 
government drpts., with 500 sets 
printed ready for marketing plus a 
limited company if required. Com- 
pletely new approach and comprehen- 
sive method. Copyrighted. Region of 
£38.000. Participation considered. 
Write Boa £.7398, Financial Times, 
10. Can non Street, E£4P 4BY. 


WEST END ADDRESS 

(From £3L50 3 week) 

Mail collection, telephone answering, 
trier, smart fully equipped offices 
I shore or long term', meeting rooms, 
secretin ei. photocopying, 

MINIMISE YOUR OVERHEADS 
RING GILLY REDMAN 
01-580 S819 


SAUDI ARABIA'S 
ENGLISH-LANGUAGE DAILY 

ARAB NEWS 

Throe months' subscription: 
£10 line, postage) 

London office: 

St James’s Market, Hayirarket, S.W.l 
Telephone: 839 6524 Telex: 91 60S 9 


SPONSOR 

REQUIRED 

Initial cash backing ol £30.000 re- 
quired lor further d.velopmonr of 
recently filed patent. Fuel saving car 
exhaust, silent but without ulcnccr. 
Patentee is experienced specialist. 
Write Bo« £.7417, Financial Times, 
10, Cunnon Street. EC4P 4BY. 


SMALL 

ENGINEERING COMPANY 
(Sheet Metal Work) 
in West Middx., established over 30 
years, considerable funds available, 
lease turlti mating | n ] g months, would 
welcome proposals lor merger or 
takeover of complementary business 
with own promises, or any other sug- 
gestion. Write Box E.74I8. Financial 
Times. 10. Cannon Street. EC4P 4BY. 


ENGINEERING 

BUSINESS WANTED 

W. Surrey/N. Hants with good 
manufacturing iaciliooi in 10/15.000 
sq. ft. approx. 

Going concern preferred with some 
spire opacity. 

Write Bax £.7409. Financial Times, 
10, Cannon Street, EC4P 4BY. 


BRITISH 

PUBLIC COMPANY 

seeki to acquire tool d,j Ir ,butore and/ 
or builders merchants with turnover up 
to £500.000. Good prospects for 
company and staff envisaged. 
Write Boa E.74J4. Financial. Time*. 
10, Cannon Street, EC4P 4BY. 


LEISURE PROJECT 

Pravon management team seeks active 
financial partner (£50.000) lor unique 
London based project with appeal to 
ail age groups. Good return and year- 
round operation. 

(01) 491 JfQO. Write Boa £.7434, 
Financial Timet. 10. Cannon Street, 
EC4P 4BT. 


PRIVATE COMPANY 
WANTED 

Substantial Funds available for the 
acquisition of a majority holding. Cur- 
rent profitability of lesser importance 
than future potential. Present 
management retained by arrangement. 
Replies treated in (he strictest 
eonfidtticu. 

Write Bax £.1435, Financial Times, 
ID. Cannon Street. £C4P 4BY. 


5TOR5 required lor national lours ol 
in Star names. Smell or large 
ejrments available. Write Bo« 
1395. Financial Times. 10. Cannon 
ret. EC4P 48V. 

ELECTRIC TYPEWRITERS. Factory 
onditioned and warranted .hv IBM. 
v — save up to 30 S.s. Lease— -J years 
im £2.20 weekly Rent — from 11 B 
r month. Phone vertex 01-641 2S6S. 
(CULTURAL INVESTMENT, 1.200 
■n compact block. Let to one tenant. 
■I- house. cottapes. hoildmos. 
20 ooo io show 4 oer cent. Brown 
Mumlord. Eslal* 

nbury. Oaon. Tel. I0295J 710019. 


RETAIL SECURITY & CCTY 
Equity Tor sal* in well established 
profitable and writ respected small 
company, with first-class management. 
Non executive founder director wishes 
to resign and sell his 7-;: hold- 
ing for £10.000. Fellow directors are 
fully committed . 

Pirate write: MICHAEL HILTON. 
The Dovecot. Bui Ford, Salisbury, 
Wiltshire. 


POTATOES. Imported Large Selected a ltd 
Graded. No Small No Rubbish. 500 
Tons on ofter. 01-594 3724 

BACKGROUND MUSIC— all idioms tor 
audio-video cauctm mms. sates pre- 
sentations. Recordings supplied; 

copyright clear. — Wilie Boc E.74 52. 
r.njncal T.mes. 10 Cannon Street. 
ECflP JBT. 

FINANCIER ENTREPRENEUR rroulrcd IO 
tom nroicMlonai team or produceneang- 
wrllei manager !o launch record label' 
production company — Write Bn. r" 
T384. Fteinaal T.m«. id. Cannon 
Street, EC4P 4 BY. 


! LAND— SCOTLAND outline P p. tor 

houses, close Glasgow and beauty spot 
of rengwq. Joint Mvrioptneni sought. — 
Write Box E 7415. Financial Times. 10. 
Cannon Street. EC4P 4BY. 

BUSINESS PURCHASE — Source of nnance 
wanted tor purchasers, by Surveyor — 
Write 'Sox E 74 14. Financial Times- 
10 Cannon Street. EC4P 4 BY. 

I warehousing— inland Facilities avail- 
| able lor S twain. Handling. Distribution 
and Stock Holding All mechanical 
handling aids ataMable. 20 miles North 
of London.— Write Eo* £7411. Finan. 
dal Times. 10. Cannon Sticet. EC4P 
4BY. 


MEDIUM COMPANY 

situated South Yorkshire wich unique 
and specialised boring and fabrication 
facilities with sales outlets both U.K. ' 
a In tern mom | mcIui products to 

manufacture and sell under liconee. 
Write Bex E./J84. Financial Timet, 
10, Cannon Street, £C«F 4BY. 


FO FJf- L I^A OJ, .V ,B “Pri'ance*. oil tired, 
^«ul 6000. Very choan for quantity. 

OTiunclat Times. 
10. Cannon Sirnn, srip d&Y 
SE £E ,, °£J£': l9h%i?ldl5g Secondary 
»»L 'SWff* Properties a variable. 
rraLwc F with treauent rent 

l n-.- ' - Property Investments. 

£?.•; t‘. “Sfr Street Manchester M2 
EAU- Tel : 061 -B 34 2S10. 

ENGINEERING FIRM |n North-West Sus- 
sc« lead! £5.000 finance and expertise 
d *yrioiiod products. Dir. 
eccorship oltercd Principals only. — 
Write Bov E.74 33 Financial Times. 10. 
Cannon Street. EC4P 4BY. 


Finance fra: 
Private Compa. 
Shareholders 

If you are a. shareholder In an established* . 
private company and you or the company 
require £ 50,000 or more tor any purpose, ring- . ‘ . 
Richard Strong, Charterhouse development. 

. Investing in private companies as minority’ : 
shareholders has been our exclusive business .; 
for over 40 years. 

Perhaps we can help you? 

fj| CHARTERHOUSE 

Charterhouse Development Limited. 1 Paternoster Row, 
St. Pauls. London EO M 7DH. Telephone ui-248 5W9. 
A Charterhouse Group company 


LEGAL NOTICES 


JJfclOf WK . ; 5 

Tfl aft' B1CU, Q3DRT. Off ■' 
.CbxaCrfy Dimfe*. CTHP t 


• -y - ■ - ^,D«riOLR*«WO^ WW KWh 

. . v . ■ Vo. 8 of JKtf - - iWRTUJ* USSUJUJICE £ HQ 

In tha HIGH COURT Off JUSTICE i BROKERS UM7TED OBtT in 
Cbanrcry DiVKHHL LWSs Of TIN ContpauiWAa. 1941. . 

Dtatm RcxsKiy. m Manor xmiCK is bebbbv give* 
WORLDWIDE: BELZH»a MAR IMS ffaUtMO for tte WtoOn* mot * ’ 
•LSMtTED aoA In Uk Mnctar .of -TlwIraaK^ CraUMid t>8 Cta Bagk 
■Conjwubcs Art. 1«S jjBsnce «» on .Gw % 

' •WOTICE IS HEREBY GTYEX.itbtt «4 'bT ’ J anustF IBIS.' onwcauxl to 
Petition for the Winding up of.tho *l»vr- remm .by ■n». DOMINION* trj 
mihm cojMgjjy m- the ffieft Conn of I company lTUITOD Vbotr • 
as' on the =9tb dar ^ioSUx h.B NIelriilc StrtrT. Rm 
rJTBtttirv 19T6. nwntcti 10 ,br SBkf. Conn I usunoce Oiuunw,. md Gut 
OF MOLECULAR COXSERVATION LUUv peurtoa M. directed fs -be bat 
rap wbasc re^fsterm office- is at Epwonhi mr cut aumne » dtc Chain 
House S3-35 Qiv Rud. Looifon ECTY IAR. : county Court Honacc ABAua FTi 
Manufacturers of Aml-Cocrostre 6taKriab. il,.- on tbc : ah- dw at March 
qari »h a . the lax! Petition is .directed H OB ajn. and any creditor or a 
he beard before ibe Coart siRing at. ibe : of the said wmoany destrow 
ffiinw n- court. County Court Umne. - or oppose the staking of . ia 
dJMon Place. Leeds:' 1. on. the Stb day the said ffetfuoa may anpear r 
of iare, at (I-W asn.. and aw 'of Beano*, ta person -or tjy 

creditor or contrOutorT ol the said '.for that purpose; ,aod a- raf 
Com pan r dcstmos to swoon or oppose] petmon will -be Aunlsfard byj 
the maidtu? of as Order os the. said | signed th any creditor « obgq; 
PetdtOP way appear at the .1 use . of dm utd- ComjMny. nouniK ) 
hearing, in person or by ids counsel, for on payment of foe ratoiand. < 
Bw purpose: and a copy of rhu Pciitlna 1 uk tame. 


WHY YOU MUST ACT 
BEFORE APRIL 5 

juit threo of che thingi to do before April 5, end of the cut year: 
I. Make sure your insurance policy qualifies for relief. 2. If. you're self- 
employed, get cracking with a pension pl an. 3. If you're making money 
over to the children, do ta now. £ 1.0 00 "CTT -exempt gifs carry 'forward 
one year only. 

All the nitty-gritty of minimising persona) and company tax is in the 
Tax S insurance Letter. Details of our free trial subscription scheme from: 
Dept. 1TA, Tax ft Insurance Letter, 6 Upper Jama Street, London W.l. 


PLANT + KNOW-HOW 

A well established, worldwide active Swiss Company offers: 

— Re-raffination Plants for Used Oils 

— Plants for Synthetic Resins 

— _Pruit and Juice-Processing Plants 

— Most up-to-date Storage Systems . 

— Automated Handling Systems 

— Powder-Coating Plants 

Are you interested tn one of the above fields ? Then please 
write to cipher: Y 90CT024. Piiblicitas, CH-S750 Glarus .* 


NIGERIA 

Are you air freighting to Nigeria at rates in excess of SO pence 
> per kilo ? 

If so contact Rice International for details of comparable service 
at less than 50% of cost. , - 

RICE INTERNATIONAL 
Market Jew Street, Penzance. Cornwall 
Telephone: Penzance (0736) 61343 . Telex: 45608 


J3I8B, ' liL'MOJf 'ft go 

8 . Butts Court: 

Leeds'- LSI SIX;- 
Soli eft on lor. the Pew 
MOTK-.— .W person r 
appear on foe hearing « foe be 
most Bern on. « seal by M 
; above-named BOUet n thIkb 


«iH lx- furnlsbcd by the undersigned io : 
say creditor or oaatnbuiary at foe said; 

Obtnjwuv re-oolrflisr wrh on paymeu 
at -foe recoUiL-d duuse Ru- Uw same. | 

: DIBB. LUPTO.V ft CO, . 
e. Bans Court. 

.. Leeds LSI SIX. 

Solicitors for foe Petitioner. , . . . 

NOTE.— Airy wrsoc who ireends to . intention bo to do. The uatiee'7 
appear on for bi'aring of the Bald Petition j foe sramc as4 addreia of flw j 
torei serve oa. or seod by post to, foe ' if a arm. foe- home and afttr, 
atave-Damed notice in wrltfoB ol his j Arm and tutat he. gfosed by. fog 
fotenaon so to do. The noucc imra stale I Arm. or hia or thctr-joLcOTr <g 
.foe unp and address of the person, or. j must be served, or. if peoted. 
O a firm, foe name and address of the gem by post in mwctHR foBe 
ttmrand oust be dimed by foe person or fog above-nasu-Q not iqu% 
Arm. or bis or their solicitor tlf ami and : o'clock in the afiernoaB of .ft 
Must be served, or. if jwtrt. mwt be- of March im .' 
sew by post in dUBdeor time W reafo I ■ ■ notice aS cBB nBi 
the above-tunned . not later than four . - 

o'clock in for afternoon of foe 9th da?i nOTICI IS HEREBY GIVEN 

— — i 3“’“S?«SY"LlS , “bSSg? 

J No. 3 of 1976 ; retired Civtl Rnginrar. or WNUu 

To Un? HIGH COURT OF JUSTICE ; Zratand. who dknt there on 20 
Chancery Divtaion. Xlroiip A.- Leeds ! i 

Itistria Registry, in the Mailer P i£% IBBSJSJ* 

HADLEIOH AUDIO LIMITED and in flu zealandT HnwriutfcmeTn 
Batter of The Companies Act. IMS. ion or before the 2otf> oav ofa- 


P eti tion 

named i _ . __ „ 

Justice uas no the tilth Jar of . oxtc of death of tiw ooteNM.' 
January 197H. presented io the sakl Conrr 1 *w nee- m 

hi YORKSHIRE PiJST. NEWSPAPERS ; «« '* to «Oostoo. 

Limited, whose regjstemf offlcc is at . - ' ~ ' ■ • ■ ' 

WeUinnum Street, Leeds 1' in the County: . . • r - 

of West York. Newspaper Proprietors. | DAk|n DDAW| ' 

and that tin: said Petition is directed ro, DVlsiP. mIWn| 

be beard before the Cnnn sitting: at Uu (iMMiararaarauMaarei 
Chane».-ry Court. Coumy Court Uonse. [ • 

Albion ptacL- Leeds i. on foe Kfo day ; Chilean EXTO Wal. long n , 
or Martb 1976. ai ll.OB ajn.. and anyj " ' "y* 

Creditor or ctKtrrihttiorT of the sard CHILEAN S% LOAM f< :•* 

Oomruuiy desirous tn sopporr or oppose' notice is -hereby - ovt 
flu i nairing of an nrfer on foe said j Drawing of Bonds' or the above 
Petition may appear at foe lime of 1 1*»* B * 
hearing, in person or by his mtrasei. for i nm 

that purpose: and a copy of foe Petition i when tPetottowwo aoaSt^mn 

trlB be furnlsbcd by foe undcralBncd to 1 " — — 

any creditor or contributory of the saJd 
Company requiring such copy on pay- 
ment of the regulated charge lor foe 
game. ( 

!. DTBB. LUPTON ft CO.,. t 

- 6. Boris Coon. 

Leeds. LSI SJX. 

Solid tors for foe Petitioner. 

' NOTE— Any person who intends to 
appear on the bearing, of the said Petition 
most serre on. or send by post to. foe 
above-named notice in writing of bis 
'fartennon bo to do. The notice must state 
the name and address of the person, or. 

If a firm, foe name and. address of foe 
firm and must be si sued by foe person or 
firm, or his or tboJr solicitor (if any* and 
most be served, or. If posted, must be 
sent by post in sufficient time to reach 
the above-named not later than four 
o'clock id the afternoon of the 5fo day 
of March 1976. 


redemption u w M Ist.fUa 
tram which date all . In tel w 
will cease:— 

2BOwDso «^a sib? 

12 

505 CU K50 651 - ( 

1016 1054 1024 11 SB 1. 

127 BONDS OF A10D NOMMM 

EACH — MUMBnST 


ISIS 

1420 

1528 


1614 

1691 

. 1734 

17, 

1756 

- 177* 

-1916 


2403 

• 2553 

.2717 


2736 

2827 

2787 

3031 

iSSi 

.28 

3503 

5*30 

1 3802 

n 

4M5 

5033 

5101 

55 

5E76 

3930 

6071 

53 

6444 

6450 

6435 

64 

6531 

633S 

6559 

- Cft 

6552 

6360 

6568 

. S3 

6583 

6594 

6595 

M 

. 6767 

6804. 

-6808 

70 

7099 


744* 

74 

7540 - 


7627 


7768 

7769 

7777 

78 

817* 

8192 

8X04 

83 

8419 

8475 

am 

86 

8756 

8819 

. 9253 


9571 

9397 

9*43- 

' 97 

10021 

10044 

70043“ lOO 

10097 

10120. 

1015* 

102 

10784 

11101 

1 7 TOO 



11774 

11194 

112 

11370 

1 1452 



141 Bones amoeonne 


RELEASE YOUR 
OWN CASH 

BY DISCOUNTING 
YOUR INVOICES 
95% paid by return 
on approved accounts. 
PHONE. MRS. BENNETT 
BOLTON 0204 66813/6 
Telex 63415 


LUXURY DOUBLE DECKER 
BUS FLEET 1970/72 





THREE COTSWOLD FARMS 

Approx. 400 acres me. ZO acres light 
Industrial Land & 17 Investment 

properties. £550.000 F’hold the Ion 
25 Acres Res. Development Land. 
Ox on. Offers hurt tea: Stone Quarry. 
Oxon. Large deposits, close malar 
road building works- £05.000 o.n.o : 
Parade of 5 Shoos. Oxon. ideal to 
run under management £85.000 far 
F'MridS & Goodwill: optical Frames 
Manut. seek active Investor with 
caottai of £20.000: Ask tor Free List 
of other Commercial & industrial 
Opportunities. 

Business Sales Limited. 

105 Commercial Road, 
Boarnemoath 26522- 


24 Bristol VRL*s with Leyland 680 
engine in showroom condition. 
Immediately avaflabte ex. London. 
60seats,fitted wul, ideal fixiong 
efistanceuse or airport transfer 
service. Options available include: 
Air con ditionfng, repainting, 
technical assignee, parts 
inventory and shipping .View at 
London Airport .Detailsfrom: 
Omnibus Promotions Limited 
39 Mitchell Street London EC1 
Telephone 01 2S1 1359 
Telex 896194 
Telexir London Ompro 


NO. 00508 Of 1B7B . 

to the HIGH COURT OP JUSTICE 
Chancery Dlriaon Companies Court. Inf 
the Matter of B.A.5. « BEAUTYCABE • 

LIMITED and in the . Matter of ' The j 
Compank’s Act. IMS. 

. NOTICE IS HEREBY GIVEN, that a 

Petition for ibr'vrindlUB up of foe above _ .. 

named Company by the Hath Court ol ( ySJESiL e 5®‘ p ' e >akM 
Justice was on foe I3fo day «r) fe-S 

■February 1076. p re sc me d to the saM \ at the once o* n. m. Refold 
Court by MY BAM PICKER -LIMITED | Lunrted foe .redem ption mw t 
whose ruBistered offlee Js at Hook Rwe JR up ?5b«^«t ‘ oraToff. 
South. Surbiton. Surrey, Cosmetic . Dfstrl- 1 S moun: of foe mission couor 
buturs. and that the said Petition Is I deducted from the principal tt 
directed to be beard before foe Ctxtrt The i^al « 

fitting at the Royal Courts of Justice. 1“' 11 ** ,or 

Strand. London, WC2A. 2LL on the! CHILEAN s% loan 

Uth day of March 197fi. and any > NOTICE IS HEREBY GIV 
creditor or contributory of the said Cinn-12!i**' m «® , ,®5"9L **2! 

pany desirous to rapport nr oppose foe j ft B T& r . a TcaK ■ 

, mahloB nl go Order on foe said Petition firm oi John Venn ft Sons, n- 
-Vmay appear ul foe- time of hoartOK. in | when the follow mo bonds »e« 

furnlsKd by tivs^ umtersutned to any 1 5 bonds OF £ 1.000 NOMiN/ 
credltoh or cortrtbufory of foe saM Com-| • __ £4 CH— ^numbers 
pany requMos raeb copy on payment of j 
the regulated "chance far the same. 

UNDERWOOD ft CO.r 

40. Wolhccfc. Street, . 

London, W1M SLN. 

SoUdtors for foe Petitioner. 

NOTE— Any person who intands to 
appear on foe hearing of foe .said' Petition 
must nerve 00. or send by pom to. foe 
above-named notice tn writing of . his 
Intention 'so la do. The notice most sure 
the name and address of foe person, or. 
if a firm, the name and addiesa oT the 
firm and most be signed by foe person or 
firm, or- Ms or their solicitor tlf any) and 
must Oe norred. or. fT posted, most be 
«^nt br post In suffletem time to reach 
foe above-named nor later than four 
o'clock In the afternoon of the UU 
day of March 18TB. 


PRIVATE COMPANY 
SHARE EXCHANGE 
Enquiries welcome fro m Private 
INVESTORS Wishing to PURCHASE 
SHARES IN PRIVATE COMPANIES 
and from OWNERS OF COMPANIES 
wishing n place ALL OR PART OF 
THBR CO. EQUITY. We specialise in 
MITIGATION OF CAPITAL TRANSFER 
TAX. 

Write or tel. for a persona/ interview 

to; 

ST. MARTI N-LE-GRAND 5BCUR1T'ES 
Licensed Dealers in Shares ft Securities 
71. Baker St.. London W.l. 

• Telephone: 01-935 3167/3168 


EQUINE PRODUCTS 


Private Company, with well -established 
brand name and professional market- 
ing expertise, requires some £50.000 
to develop the proven -UK' and Export 
do ten tial of Its range of veterinary and 
consumer products for horses. Eauitv 
and (nil participation offered to 
sophisticated, reliable investors. Please 
write in confidence to Boa E.7442, . 
Financial Times. 10. Cannon Street 
EC4P 4 BY. 


GLOOM AND DESPONDENCY 
PREVAILS TODAY 

BUT 

wo are looking to the future and 
private investors who wish co really 
prosper in the next boom and par- 
ticipate in *n outstanding opportunity. 
Write Bex E.7376, Financial Times, 
10. Cannon Street. EC4F 4 BY. 


WANTED 

NCR 

31 - 32-33 


KIENZLE 


contact 


ACCOUNTING 
MACHINES 

LEN BULLARD 

01-857 3611 9.30.6.00 
or write with full details to; 

82 Broidfield Road. London 5E6 ING. 


PRIVATE COMPANY 

'with good connection in petrc-clwinlcri 
industry requires home or ovoruai 
procurement work Including purchasing, 
expediting and inspection. 'Write Box 
E.74 16. Financial ' Times. TO, Cannon 
Street. 6C4P 48Y. 


MERSEYSIDE 

Participation invited cardboard box 
operation opening Wirral. Cheshire. 
Expertise contracts machinery new 
premises. 

Write; 

9 ESK ROAD WIN5F0RD CHESHIRE 


ACTIVE 

AGEING TYCOON (?) 

seeks stimulating activity. At property/ 
financial consultant running own show 
past 25 years am sick of money- 
grabbing, rat-race, legislators, etc. Ant 
super negotiator, fast driver, activo 
Christian. Lloyds name, ardent art- 
lovcr/antiqne col lac tor and BORED out 
of tiny mind. Last year's gross 
£125.000-1-. Very open to sensible 
suggestion. Write Box E.7425, Finan- 
cial Times, 10, Cannon Street, EC4P 
4BY. 


INTERESTED IN CAPITiVL 
APPRECIATION AND 
A GOOD INCOME? 

Small tiroup of people required to 
ini’cet sums ol £25, too or more tn 
busluces venture. Good iKeurlty, 
Capital growth and excellent Income 
ufTcrrd ip return. For Farther del alls 
write BOX E.MM, Financial Times. 
10. Cannon SlretH. EC4P 4 BY. 


SERVICED OFFICES 

AVAILABLE WEST END 

Short or long term. Telex, telephone, 
reception. photocopying, secretarial 
services. 

RING GILLY REDMAN 
. 01-580 5819 

for further details ■ 


FOR reatlv uiccotsfu! Stock Market innsst- 
menL subscribe a Britain’s most 
advanced system of share analysis. De- 
rails from: C. A. Computer Services, 
Wadebrtdge, Cornwall. 

PROFITABLE but ever expanded small 
Company seeks £25-000 short term loan 
— High interest offered. — Write Box 
£.7436. Financial Times, 10. Cannon 
Street. EC4P 4 BY. 


LOSS COMPANY 

CAPITAL GAINS TAX Company 

(or sale with substantial capital losses 
gains tax. Please submit details in 
(£500>000-F> available for capital 
strict confidence to; Box £.7419, 
Financial Times, 10, Cannon Street, 
EC4P 4BY. 


FOR SALE 

Manufacturer of beapokc shirts 2nd 
pyjamas, sold mainly by mailorder. 
Excellent manager and staff of 25. 
Turnover approaching £100.000, Profit- 
able. Asking price £25,000. North- 
west bin. 

Write Bor. £.7440. Financial Times, 
10, Cannon Street, EC 4P 4BY. 


S3 291. 296 475 
7 BONOS OF. £500 MOM I HA 
EACH NUMBERS 

1 ” BONDS*OF £?§□ NOMINa 

HF-war*. 


RESTAURANTS 


•When inj2£*a4* 

visit 

PRUniER 

' 72 5c. Jaraert Sam, London, SWI . 
0MU1S71 

1 cooking at Its ben— 
wonderful lea-food, 

.. exquisite wines, no music. 

■ Open every day including Sundays 
(except Bank Holidays) 


35 

3035 
3556 
4539 
5063 
5191 
5222 
5241 
5556 
5876 
62 VO 
6336 
6606 
6946 
7560 
7821 
BOGS 
9009 
10043 
122 



2307 
2614 

Sg 

*169 
5196 
5223 
5242 
5749 
5912 
6250 
6388 

iq 

T«si 

9128 9308 

10193 10755 10; 

-r- . Bondi amounting t 
nominal capital. _ 

Witness: K f. C. Baker. Not 
Each of the above bonds win 
■at the Office of N. M, Roth sc 
L imited lor redempt i on . mo* 
coupon dated 1st September 
all subseuuent coupons, otf 
amount of the misting eodPi 
deducted from the principal k 
T he usual Interval of four 
will be' reo u*red for exanriitaM 
New Court. St SwitMp’s La 
- London EC4P 4DU. 

19th February 1978. 


PERSONAL 


LEBANON — DIRECT RELIEF. 

. innocent peo p le are homes 
weather. £2 will feed a fan 
week. We guarantee that t 
given wUT be converted Hit 
gtvan to certified needy fan- 
two weeks of receipt, thro 
enced welfare workers, withe 
or deduction for admfniK 
•- have- already sent £10.000 

help Is desperately needs* 
oiven on. basis of need OP 
regard to ethnic race or 1 

S ur gift please to foe Rev, 1 
organ. MA, B.O.. Chalrm-- 
Dlrect Relief Fund. Bible U 
ilnterdenominatlonal— Est. ’ 
Old. Klin. High Wycombe. Bi 


COMPANY NOTICES 


GM 

DIVIDEND DECXARATION 

GENERAL MOTOl 

CORPORATION 


Notice to Ainliorised Depositaries and to ownera o 
BEARER DEPOSITARY RECEIPTS 

Representing units of one twentieth of a deposited sin 
Common Stock 

NOTICE .15 HEREBY GIVEN that resulting from 
-Corporation’s Declaration of a DIVIDEND of $0.60 D 
per share of the Common Stock of the Corporation p£ 
on. 10th March, 1976, there will become- due in resp< 
■BEARER DEPOSITARY RECEIPTS a gross distrUmti 
3 cents per unit. 

The Depositary will, gipe further NOTICE of the STER 
EQUIVALENT of the net distribution per UNIT payab 
and Rafter L5th March, 1976. . 

CLAIM. FORMS for completion by Authorised Deposi- 
only, are now obtainable from Barclays Bank Limit** 
below) 'and may be lodged forthwith. 

THE CORPORATIONS- ANNUAL REPORT FOR 
Authorised Depositaries are assisting in the distribution o 
report to holders of Bearer Depositary Receipts. Copies 
also be obtained from Barclays' Bank Limited. 

Barclays 'Bank Limited; •• 

Securities Services Department,. 

54 Lombard Street, 

EC3P3AH-. . 19th February, 
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by Michael donne* aerospace correspondent 


scale compromise 


13 


l -FINAL attempt to get agree- 
nent.oa a new scale, of. fares for 
he North Atlantic air route from 
Vpril 1 starts in Geneva to-day. 
The presidents, chief executives 
nd senior tariffs experts of 22 
iember-airlines of the Infema- 
ional Air Transport Association 
'ho fly between Europe anti 
lortb America are meeting at 
special request of lATA’s 
irector-general. Mr. Knut 
■ fammarslcjultL to discuss four 
lain issues. 

The first is the neod for an 
peraJl rise In fares averaging 
:out 6-S per cent., to cwopen- 
ite the airlines for rising 

MLS., 

Second, they are seeking a new 
qw .of “third-class fare’’ that 
ouid enable them to compete on 
■heduied services against the 
: creasing number of cheap-fare 
carters expected this summer. 
Thirdly, they want to siirplify 
ie fares structure if they can 
r abolishing the so-called 
shoulder” period and hav-in® 
Uy winter and summer ivies! 
Finally, they have to settle the 
lestton of what fares to Allow 
ritish Airways and Air Fra net? 
.charge on Concorde. 

Alt four issues are considered 
Ud "by the airlines, but no 
dividual nne can be considered 
• isolation — they represent a 
package " on which there has 
’•be unanimous agreement, 
ider the 1ATA rules. 

■- There is little disagreement 


about the need for an overall 
fares rise, but there is consider- 
able difference of view about how 
much- it ought to be— some air- 
lines have been talking in terms 
of rises up ta 15 per cent, in 
some classes of fare, but this is 


considered unrealistic, because it 
would drive passengers away. 
The 6 per cent, to 8 per cent is 
a good compromise formula. 

The “ third-class fare" issue 
has become acute, because of the 


introduction this coming summer 
■of the U.S. One-Stop Inclusive 
Tour Charter or OTC Tate, that 
is expected to generate a new 
travel boom to Europe from the 
U.S. on charter aircraft. 


Fewer Concorde Bahrain flights 


BY LORNE BARLING 

THE frequency of British Air- 
ways Concorde flights to Bahrain, 
which, are operating at a loss 
while the oaward route to Austra- 
lia is being negotiated, may be 
reduced temporarily if flights to 
the U.S. begin soon. 

The decision will, depend on 
when the irons- Atlantic flights 

begin, not un lhe losses which 
are suffered on the Bahrain 
route, Mr. Henry Marking, 
deputy chairman and managing 
director of British. Airways, said 
in London yesterday. He strongly 
denied reports that the service 
was losing £50,000 a. week. 

British Airways' third Con- 
corde is due to be delivered at 
the end of May or early June and 
it is hoped to start the trans- 
Atlantic service on the same day 
as Air France. 

Air. Marking said that if the 
question arose of whether capa- 
city should be used on alterna- 
tive routes, the North Atlantic 
would obviously get priority. 


This could happen if Washing- 
ton flights began by April. 

The airline's estimates had 
never shown London-Bahrain to 
be profitable by itself. With 
load, factors averaging 55 per 
cenL of the available payload 
(but a passenger load of between 
30 and 40 due to reduced pay- 
joad on the return flight) losses 
were amounting -to about £1,600 
a week. 

These were “out of pocket 
losses." Figures showed 'hat 
gross revenue for a round trip 
averaged about £25,000 after com- 
missions. Fuel and oil cost about 
£11,500, landing fees £1.000 and 
maintenance costs, including 
spares and engine overhaul, 
about £13,500, 

Load factors had been belter 
than 'expected. “It is the first 
step on our route to Australia. As 
such it is very important to us 
and we have every intention of 
continuing to -operate it” 

9 Concorde workers meeting in 


Bristol gave unanimous backing 
to their shop stewards' plans for 
protest action over 1,200 sched- 
uled redundancies within the 
British Aircraft Corporation. 

About 2,000 workers left the 
production line at Filton, to take 
pan in a four-mile protest 
march the centre of Bristol. 

Afterwards, they gave un- 
opposed support to a union plan 
which will include a mass lobby 
of MPs in London next week and 
possible industrial action 
Filton. 

Mr. Des Lansdown. vice 
chairman of the joint shop 
stewards committee, said that 
the stewards had received "no 
response whatsovere " after 
approaches to TAPs and Govern 
merit officials over the rediin 
dancies. 

“ As from now, we are giving 
fair warning to the Government 
and to the company that we are 
taking action.” 


at 


PPOINTMENTS 

Sir Leonard Neal joins Pilkington 

Ur Leonard Neal has been chargr of the subsidiaries In the Salvcsen group of which Mr. of the Consumers' Association 
winted a non -ex ecu live director U.5. — Bremar Company and Inter- Robert Croan has been appointed since 1969, is to be chairman of 
PILKINGTON BROTHERS. He valor Company. director in charge of production, the DOMESTIC COAL UON- 

s chairman of the Commission ' * SUMERS' COUNCIL when the 

Industrial Relations from 1971- * present chairman, Mrs. S. M. 

'4 and before that a member of jvir. Colin Bishop has joined the ■ -*i e has given up Niblelt, retires in May. 

Board of British Railways Board of the ILK DUNDAS group SVq^oljda™ “pNEURATIC 
;rsonnei). as ^es and marketing director. ^LLD ATED 1 

been appointed managing diree- 

fr. J. Charles iv anb has been . tor. Mr. K. LaJL Mr. J. O. Moetteh 

jointed' divisional sales director Mr. Eric Clark is to be. director and Mr. D. Whelan d have formed 
the foundries division of the and general manager of the Traffic the Board. Mr. H. S. Parsons and 
HR GROUP. He is eventually and Instrumentation Division or Mr. R. Field have resigned, 
become managing director of PLBSSEY TEL E COMMU NIC A - -x. 


TIONS based at Poole; 

★. 


iort sales. 

* 

Ir. Nigel Harrison. a director of 
irr.wan North Sea and Thomson 
rth Sea Finance, has joined the 
»rd n r THOMSON SCOTTISH 
i'ROLEUM. 

★ 

"nnxwiuent on his resignation 
m til? Board of GRA Property 
:si. Mr. J. N. Sutton has re- 
led from ihe Board of J. 

S’AL HOLDINGS, to which he 
• appointed in May. 1974, fol- 
i:i 2 GRA ’s acquisition of a 27 
cent, interest m Coral. 

;r. John A. Simmons has been * - ' “ 

mint ed t o the Board of MONO . . 

VCRETE. one of the Wettem ' M.P.L (HOLDINGS) has been 
up. He is based at the Leicester formed to co-ordmatasenicesof 
stnnal office. . the 12 regional eariwanJes. Mr. 

. * Jack Lowe, of M.P.Utorth West, 

has been appointed chiXnnan and 
been managing director. Mr. -James 


Mr. L C. Gunn, investment 
manager in the U.K. and Ireland, 
has been elected to the Board of 
the CANADA LIFE ASSURANCE 
COMPANY OF GJ3. The Board 
of CANADA LIFE UNIT TRUST 
MANAGERS has appointed Mr. 
P. L. Grains?, a member of its 
investment advisory panel 

3ir. P. A. de Pinna. Mr. C. 31. 


Mr. J. H. Mavfield, of Leicester 
County Council staff, has been 
appointed controller of audit 
and investigations in the finance 
division of the BRITISH GAS 
CORPORATION. He replaces Mr. 
P. Seilers, who has been ap- 
pointed finance director of North 
Thames Gas. 

★ “ 

31 r. A. G- Read, lecturer in 
mechanical engineering and a 
member of Oldham Metropolitan 
Council, has been_ appointed 


★ 

Mr. John West has been 
appointed managing director or 
ABBEY LIFE ASSURANCE. 

★ 

Mr. G. S. Downey has been 
appointed a Deputy Secretary in 
the TREASURY, in charge of the 
divisions dealing with social ser- 
vice and local authority expend i 
ture, in succession to Mr. P. R. 
Baldwin. 

★ 


East. Sir. J. T. Harrington and chairman of the NORTH WEST- 
Mr, D. G. Wheatland have been ERN GAS CONSUMERS' CQUN- 
apperinted directors , of -HARTLEY C 11 * 

COOPER, insurance brokers. 


been 


* 

Sir Robert Clark has 
appointed & director . of 
STAR INSURANCE. 

* 

Mr. Richard D. Miles has been 
aimed, an ax ecu five director of 
LYNCH INTER 


Mr. John BiHam Is to be Sollci- 
.tor and Legal Adviser in the 
EMPLOYMENT DEPARTMENT. 
He is at present Assistant Solici- 
tor with responsibility for 
industrial relations legislation. 

* 

Miss Frances Cook, Enfield 
director of social services, and 
Mr. Edward G. Hopper, formerly 
Ealing borough treasurer, have 
EAGLE been appointed Public Works 
Loan Commissioners in succession 
to Mr, R. H. Moores and Mr. R. 
Partington. 



HITACHI ZOSEN 


(Hitachi Shipbuilding & Engineering Company Limited) 

Osaka/Japan 

DM 50,000,000 

814% Deutsche Mark Bonds of 1976/1981 

irrevocably and unconditionally guaranteed by 

THE SANWA BANK, LIMITED 

Osaka/Japan 

- .i 

Issue Price: 100 % 


WESTDEUTSCHE LANDES BANK 
GIROZENTRALE 


YAMAICHI SECUmtlES CO„ LTD. 


GOLDMAN SACHS INTERNATIONAL CORP. KREDIETBANK S. A. LUXEM60URGEOISE SWISS BANK CORPORATION (OVERSEAS) 

Limited 


appointed. 

MERRILL 


r. LesiJe Dobson - has . ... 

•liPteti chief executive of potter, of M.PJ. South '• East, a' NATIONAL BANK.- ' He Will con- 
\ENCO 0\ r ERSEAJS, UJK. sub- director and secretary. • tinue to head the international 

try of .Montreal Engineering, "banking department, 

Mr. Patrick Croao has been 
appointed a director . of 
, CHRISTIAN SALVESEN «SEA- 

7 . Rufo O. Gonzales has been FOODS). He remains managing 
minted a director of BREMAR director of R. Croan and Sons, 

.DINGS, bankers, to take Edinburgh, a member of. the 


fft now has offices in London 
veil as Bristol and Manchester. 
* 


‘Mr- 
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ANGLO AMERICAN COAL 
CORPORATION LIMITED 

{ / ncoTporaiiid in the Republic of South Africa) ■ 
DECLARATION OF DIVIDEND NO. 105 
Notice is hereby given that dividend No. 105 of 17.5 
■nts per 50 rent share 11974: 70 cents per R3 stock unit — 
mi valent to 17.5 cents per 50 cent share), being the final 
vidend for the year ended 31st December 1975, has been 
■chired payable to holders of the 23 491 438 shares registered 
| the bool^ of the Corporation at the close of business on 
i b starch 1075. An interim dividend Nu. 104 of 45 cents 
j -r R2 stock unit was declared on 13th August 1975, in 

; ^pect of the 2750 000_stock units then in issue. Dividends 

] :‘TJR74 totalled 115 cents per R2 stock unit, 

i " The transfer registers and registers of members wilf be 
] ^ised from titb to 19th March 1976, both days inclusive, and 
i - irrants will be posted from the Johannesburg and United 
I ngdew offices of the transfer secretaries on or about 22nd 
iril 1976. Registered shareholders paid from the United 
ngdoui will receive the United Kingdom currency equivalent 
. 13th April 1976, of the rand value of their dividends, less 
j propriate taxes. Any such shareholders may. however, elect 
> be paid in South African currency', provided that the request 
1 received at the offices of the Corporation’s transfer 
j :reljries in Johannesburg or the United Kingdom on or 

i fore 5th March 1976. The effective rate of non-resident 

a reholders' tax is 15 per cent. 

-The dividend is payable subject to conditions which can 
inspected at the bead and London offices of the Corporation 
d also at the offices of the Corporation’s transfer secretaries 
-■ Johannesburg and the United Kingdom. 

>’SULTS FOR 1975' , 

1 The following are the audited consolidated results of the 
rporation and its subsidiary companies, for the year ended 
n December 1975: 


ROOT 



fit before taxation 
;uct: Taxation 


ROOT 
24 279 
5394 


* i 


i k ^ 


£»fit after taxation 

"s: Profit attributable to outside share- 
holders in subsidiary companies 


w Interim dividends paid lo outside 
-ftareboiders of companies which are 
• uuv wholly-owned subsidiaries uf 
imcnal - 

jflt attributable to shareholders of 
uiglo American Coat Corporation 

.imited 

s: 

idends declared 

104 declared 13th August 1975 

105 declared today — 


18 885 
3122 


15 763 


897 


1238 

4111 


14S66 


5 349 
9 517 


nines per share 1 — ^’3 c cen i s 

idends per share 28./ 5 cents 

The earnings per share and dividends per share forecast 
November 1975 were 61.50 cents and 28.75 cents 
vcctively. • . . 

The 1975 annual report will be posted to members during 

. . _ _ „ • 
• By order of the Board 
For and on behalf of. 
JSGLO AMERICAN CORPORATION OF SOUTH AFRICA, 

LIMITED 
London Secretaries 
D. H. J Pattison 

-c of the United Kingdom Transfer . London Office: 
.■claries; - 40 Hoi born Viaduct, 

rter Consolidated Limited, . EC1P1AJ. , 

Box 102. 

rter House, Park Street, 

Ford. 

L TN24 SEQ. . . . ' 

February. 1976 


Halt on airmail 

-■' Russell H. Harrison. ATI/rorin • 

iging director of Crawfurd lO iMgcOa 

and Amos (Jamaica), has 

d CRAWFURD AIRMAIL letters and parcels to 

v AND AMOS. Nigeria should not . be posted 

• * until further notice, the Post 

. Mf “-i L ava ?' direc ‘ yesterday, 

tor. and Mr. P. A. Goold, execu- _ . . .. 

tive director of WhitecrotL the The attempted coup d etat has 

Manchester-based group, have led to the closure of Lagos air- 

been appointed to the Board of nnrt nn v. hrtIs . vl » 

ERIC BRITTON foUowing iis Februar ylS and a large 

acquisttion. Mr.. E. Britton, chair- backlog of airmail items had 
man. and Mt. W. BL George have built up in London. Surface mail 
retired from the Board. services, which takej several 

* weeks To reach Nigeria, were 

Mr. David Tench, legal officer still available. 


ARAB FINANCIAL CONSULTANTS 
COMPANY S.A.K. 

ALAHLI BANK OF KUWAIT K. S. C. 

ALGEMENE BANK NEDERLAND N.V. 

A E AMES 8. CO. 

. Limtleri 

AMSTERDAM-ROTTERDAM BANK N V. 

ARAB FINANCE CORPORATIONS. A U 

ASIAC - AS/AN INTERNATIONAL 
ACCEPTANCES & CAPITAL Limited 

JULIUS BAER INTERNATIONAL 
Limited 

BANCA COMMERCIALE ITALIAN A 
BAN CA NAZI ON ALE DELLAVORO 
BANCO Dl ROMA 

BANK OF AMERICA INTERNATIONAL 

BANK FUR GEMEINWIRTSCHAET " 
Aktienga&ellschaft 

THE BANK OF TOKYO (HOLLAND) N.Z 

BANQUE BRUXELLES LAMBERT S A. ‘ 

BANOUE FRANCAiSE DU COMMERCE EXTERIEUR 

BANOL'E GENERALE DU LUXEMBOURG 
£ocieie Anonyms 

BANOUE DE LTNDOCHlNE ET DE SUEZ 

BANOUE INTERNATIONALE A LUXEMBOURG SA. 

BANOUE LAMBERT-LUXEMBOURG S.A. 

BANQUE NA7IONALE DE PARIS 

. BANOUE NORDEUROPE S.A. 

BANQUE DE PARIS ET DES PAYS-B.AS 

BANOUE POPULAIRE SUISSE S.A. 

. LUXEMBOURG 

BARING BROTHERS &CO., 

Limited 

BAVRISCHE HYPOTHEKEN- UNO 
Y/ECHSEL BANK 

-EAYERISCHELANDESBANK GIROZENTRALE' 

BAYERISCHE VERONSBANK 

BERLINER BANK 
Aktienge&ellschelt 

BERLINER HAN DEL £- 
UND FRANKFURTER BANK 

BLYTH EASTMAN DILLON £ CO. 

International Limited 

CITICORP INTERNATIONAL BANK 
Limned 


BANQUE DE L'UNlON EUROPEENNc 


COMMERZBANK 
AK I wngew?Hschiif t 

CREDIT ANSTALT-BAN WEF.EH 1 

CREDIT COMMERCIAL DE FRANCE 

CREDIT LYONNAIS 

CREDJTO ITALIAN O 

CREDIT SUISSE WHITE WELD 
Limited 

DAIVvA EUROPE NV( 

RICHARD DAUS L CO. 

BanJoem 

DELBRUCK & CO. 

DEW DANSKE LANDMANDSEAN'K 

DEN NORSkE CREDlTEAfJN 

DEUTSCHE BANK 
A^nenge&ell^chatt 

DC BANK 

DEUTSCHEOEMOSSENSCMAFTSEA.UK 

DEUTSCHE GIROZENTR»l.E 
- DEUTSCHE KOIWMUIIALEANK- 

DILLON READ OVERSEAS CORPORATI! I 

DRESDNER BANK 
Akliengei.easchalt' 

FIRST BOSTON lEUROPEt 
Limned 


ROBFRT FLEMING , 
LmmeJ 


, CO. 


GIROZENTRALE UND BANK 

DER OSTEftfiOCHlSchEN SPARKASSEN 

AKuengesclltchalt 

HAMBROS BANK 
Limited 

HESSISCHE l ANDE53 ANK 
- GIROZENTRALE - 

hill Samuel & co. 

Limiied 

INDUSTRIE BANK VON JAPAN iDEUISCI IL/iNDl 
Akliengesellschtill 

JAPAN INTERNATIONAL BANK 
Limited 

KIDDER. PEABODY INTERNATIONAL 
Limited 

Kjobenhavns handelseank 

KLEIMWORT. BENSON 
Limited 


KREDIETBANK N.VC 



fONDO DE IKVERSIONES DE VENEZUELA 


KUHN, LOSS £. CO. ASIA 

KUWAIT PACIFiC FINANCE COMPAN f 
Liinilc-1 

MANUFACTURERS HANOVER 
Limiird 

MERC i- riNCKiCO. 

MERRILL LYNCH INTERNATIONAL i CO. 

L. METJlEF: SEEL sohns CO. 

MORGAN GRENFELL £. CC ! . 

L’Miited 

MORGAN STANLEY INTERNATIONAL 

NEW JAPAN SECURITIES CO.. LTD. 

THE NlKt'O SECURITIES CO.. LTD. 

T HE NIPPON KANG VO KAkUMAKU 
SECURITIES CO . LTD. 

NOMURA EUROPE N.V 

NORDDEUPSCHE LANDESEANK 
GIROZENTRALE. 

ORION BANK 
J. 'mik'd 

PKBANKEU 

PRIVATBANr ENA'S 

SANWA BANK I UNDERWRITERS) 

Umiled 

o HENRi' SCHRODER VVAGGfi CO. 

Limited 

SINGAPORE- JAP AN MERCHANT BANK LTD. 

SKAT JOIN AV I SKA ENSKILDA BANi.EN 

SMITH BARNEY, HARRIS UPKAM &, CO. 
Jn::orr-om:<‘d 

SOClcTE GENERALE 

SOCIETE C ENERALE DE BANQUE S.A. ’ 

svet i£ i ;a handelse amkem 

TRli IF AUS L BUR-.HARDT 

UN.ON BANK OF SWITZERLAND iSECURITIES) 
Limned 

YEHEIMS- UND ’AESTBAi’ir; 

Al iic.i.jrv T ill.-. hall 

V. E s Tr A LEN B an K 
Amengei.e.l3chait 

WESTLS INTERNATIONAL S A. 

V.'OOD GUNDY LIMITED 

1Af.--4.CHI INTERNATIONAL ^DEUTSCHLAND) 
G.-.iL-H 







Greater Manchester 

Geared for your growth 

When you are thinking of changing gear, find out about the advantages we can offer. 
For help in synchronising your needs with our resources, have a talk with : 

JOHN PEAK, Industrie! Development Group, G real er Manchester Council, 

Coumy Hall, Manchester MfiO 3HP 

Telephone 061-2473171 

LABOUR ASSISTED AREA BENEFITS COMMUNICATIONS 
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ACCOUNTANCY APPOINTMENTS 




Financial 


Services 


Manager 


North Sea Oil 


S3 

fos 




Hamilton Brothers Oil and Gas Limited are responsible for 
managing the North Sea ooerations of the Hamiiton Brothers 
Consortium, which has both British and American interests. 

This appointment is in the London headquarters of the company, 
it calls for an Accountant who will assume responsibility 
for management information systems, finance, taxation and 
royalty questions. It requires the maintenance of close 
working links with the company's operations giouDm Aberdeen 
and the parent company m the United States. If will also 
involve liaison with Consortium members and oil- 
related Government and industry bodies. The preferred 
age range is 28-35 years. 

This is a key appointment »n a small organisation requiring 
an ability to work with different disciplines. High productivity 
and versatility are qualities soughL The appointment will 
involve travel. 

The sa lary will reflect the experience of the successful 
candidate and the responsibilities assumed. The company 
operates a non-contributory pensron plan and relared benefits. 
Applications giving full details of experience and qualifications 
should be addressed to — 

The Executive Assistant to the Managing Director 


Hamilton Brothers 
Oil and Gas Limited 


Cleveland House, 1 9. St. James's Square, 
London. SW1Y4LP 


Senior Product 
Accountant 


c. £5000 

(North London) 


A large international trading com- 
pany located in North London n 
locking a qualified accountant with 
icvorai years' industrial experience. 
The duties will include the investi- 
gation and improvement of the 
accounting systems throughout the 
group and the development of 
budgetry control reporting. The 
ideal candidate will be aged 
between 26 and 35 years and will 
have a tactful yet strong character. 
Please contact A. fniwi. 


Financial 

Controller 


Designate 
(Overseas) 
c. £5000 
London, Wl. 


A recently qualified, tingle 
accountant, aged mid-20i. who it 
willing to accept an overseas 
appointment within 12 months. >s 
required by international market 
leaden of consumer products. Out- 
standing career prospects Please 
contact C. Bylei. 


Laurie & Company. 

Consultants. 

145, Oxford Street. 

London W.l. 
Tel.: 01-734 6111 


/Ah 


SPECIALISTS 

IN 


ACCOUNTANCY PERSONNEL 
GROUP ACOUNTANT 


Advertising Company 
Directorship potential 
£5,500 r 


FINANCIAL ANALYSTS 
Leading Lloyd's Brokers 
and Major Food Group 
c £4,500 


Telephone or write; 
Carolyn Hackney 
Dukes Careers. 

21. Liverpool Street, 
London. E.CJL 
01-283 3881/6 


LLOYDS BROKERS 
INSURANCE CITY 

Rniudlr pxnandm* medium-blind 
independent Hrm n-qmn.- 


Accountant 

(O siwlr accounts cssirni* wnh a nw 
to ueimiUti'nMlion and then running 
the flepr. Enquiries welcome from 
quallhod. partly qualified or ex- 
perienced people, aeed c. as-fl#. 
Exceptional opporrunny in conipaDp 
known for generous Misties and hem- 
flis TUDorlty Hoare, T Wine Office 
Court. E.C.4. 01-333 133l». 


Accountancy -Freelists 


ey A jf ■: «;■ '>>*6 •“’ J • J -OJf'ar.: i Wa 4 
.yr'f l] ! 

a'elr-ne.ivtwe**' 
aunede; r j'-j 


- d‘. w.i«' :’-i 

¥ilMU51r, -.r Kr-r.-i4.. l rvai5=jJ- 
r,<X V.i 

l«n AsM'oat*. -r 
\F l‘_ 01 6 38 3 jrw-? 


.C.A. £5.000- Newt* Oiulinca to lom 
International Oil Co Witt oc trained io 
head a manufacturing division witnin 
S years- An excellent career ODPortun. 

, t». Ring M Puriell D1-353 91 B3 CLA 
TAX ASST. £3.700. Age 1mm 
Applicants must havr at leasl two years 
Personal Ta* exo. Pia-.i*xrs arc yrog. 
Co benefits eaccilcnt Bing M. Purtctl i 
01-353 9181 CLA. 


Accountancy 
Appointments 
appear every Thursday 
Rate £10.00 per single 


column centimetre. 
For further details 


Contact 


James Jarratt 
01-248 8000 ext 7155 




\"3 


CONTROLLER 


North West 


c. £8,000— £8,500 


Our diems, a long established and soundly based 
engineering company with a turnover approaching 
£20m, manufacture equipment possessing a world 
wide reputation. They are seeking a senior 
accountant (ideally chartered) who will be 
responsible to the Financial Director for the control 
of subordinate managers and their staff covering 
the full range of activities in the general. Financial - 
and cost accounting areas. 

Candidates, aged 35-40. should possess outstanding 
management ability, well developed skills in. written 
and oral communication and a sound financial 
background in a manufacturing industry using 
computerised systems and international accounting 
techniques. 

Career and salary prospects within'thc company and 
its parent group are excellent and relocation 
expenses are available. 


Telephone: Joe Robinson (0772) 59743 
or write to: 

Professional and Executive Recruitment 
Crystal House 

Birfey Street, Preston PR1 2DX 



PROFESSIONAL 
and EXECUTIVE 
‘RECRUITMENT 




Chief 

Accountant 


West of London. 


c. £8,500- 
plus car 


A highly successful investment trust 
company with substantial overseas 
interests is making this new appoint- 
ment in order to reduce dependence 
on external professional services. 
P-'-Porlino lo Hi*? Board and ha vine cross 
*>pu!ar contact v-iln the chaiiman, Hv 
pk r soil jppcint‘?d will become e<ter>«.ivw|y 
■■ ivolv*d in otner countries' accounting 
practice;; ur.d U.K.and foreign lay. 
Candidates. iaeaily aged 30 - -JO, must 
be qualified . accountants, preferably 
cliarrerec. This post could be particularly 
suitable to those contemplating a rno.-o 
from professtor.ai piactice. 

Reply in coiifid-.-nce, quoting reference 
C330/L to: E. Y«. Corn ford. 

□ Peat. Marwick, Mitchell £ Co., 
Management Consultants, 
•"■’lute 401 , Salisbury House, 
Finsbury Circus, 

London, EC2M5UR. 


Financial 

Controller 


Europe up to £6000 p*a. 


An expanding U.S. Corporation requires a qualified 
Accountant to undertake and control all financial, 
accounting and contracturai work in small 
marketing subsidiaries located in the U.K.. France 
and Italy. The work will be varied inwacure 
and cover a wide range of activities. 


The appointment is based in London, but travel 
ro the Continent will be necessary and a knowledge 
of French or Italian would, therefore, be useful. 


Salary will be in the range £5,000-£6.000 per annum 
vAv with top hat pension scheme 

^ and annual profit sharing 
bonus. 



Please send resume to the 
Managing Director. 
Aeromaritime Limited. 
Millfield Road, 

Hounslow, Middlesex; 


ennnia- 


EUROPEAN 


GROUP 


ACCOUNTANT 


. Recently Qualified . 
Woking, Surrey c. £5,000 


Controlled by a consortium of major inter- 
national companies our client was established in 
1970 and has grown io turnover of £43 million 
through Acquisition and internal business develop- 
ment Head Office in Woking controls decentralised 
activities in nine European countries. 

Reporting to top financial management, the 
Group Accountant will spend about one third of. 
the time consolidating, analysing and interpreting 
reports received from the subsidiaries. There will 
also be considerable involvement in development 
of budgets and plans. 

- In addition to travelling occasionally to 
investigate problems shown up by reports, the 
Group Accountant will work on a variety of 
.special projects. These may include analysis of 
potential acquisition*, control of subsidiaries’ cash 
position, and systems development. 

Aged 23-27, applicants should -be qualified 
accountants and should telephone or write to David 
Hogg. A.C.A., quoting reference 1/681. 

E.M.A. Management Personnel Ltd. 

Halton House, 20/23 Holbom 
London, E.C.l 
01-405 8362/3 





Gulf Area 


This senior appointment In the 
Group Head Offideof a'Gulf- 
based oil company, reports to 
fhe Director of the Finance 
Division which isjgspqnsible 
for the finandal management 
jnd control of a eflyferse group 
ot operating companies and of a 
large investmerrtprogramme. 

ThisappairrtmantijfferS 
challenge, resptmsjtoility and •• 

diversity in a-rapicHy expanding 
organisation to candidates 
who have: . ■*'" 


• Advanced skills and practical 
knowledge iof designfogaftd - 
implementing corporate systems, 
including general and cost 
■accounting, budgeting and - 
management reporting . ; ' 


• Considerable experience In 
documenting systems and . 
preparing procedure manuals 


• The ability to enjoy working . 
ip a multi-national environment 
in the Gulf. Area. ' 


• A university degree 

•. A business or accounting 

qualification ' .. 

1 j • - • 1 _ ■ 

• At least 10 yeara*iccbuniir.g ; 
experience, 

Candidates should also possess: 

• Some fmoAiedflaot the 
pelroleurn'iridusWyv- : 


An attractive tay-free base. salary 
ard allowance package will be 
negotiated.'-' ■ 


Please write wjth full personal 
and career details, quoting 
reference FT. to David Debortf 
cf o Boor, Allen and Hamilton 
Irlem^tibriaf BV.1-5 New Bond 
Street, London W1Y0DB. 


Closi ng date for applications ’ 
■March 15th; 1976. 






t *• 


Management Consultants 


Jordan 


Financial 

Controller 


To supervise Finance Department, Jordan Electricity 
Authority, and all accounting procedures. Applicants, 
aged 35-55 years, must be Chartered Accountants experi- 
enced in nriaiiagemenc of accountancy section of large 
enterprise with particular experience of statutory and 
financial accounts, capital project budgeting and . control, 
operating budgets, costs analysis, revenue accounts, cash 
flow forecasts and funds control. Appointment 2 years. 
Salary to be arranged plus variable tax free overseas 
allowance in range £905— £2,465 p.a. 

Other benefits include free family passages, paid leave, 
children's education allowances, and free accommodation 
and medical attention. All emoluments paid by the 
British Government. Applicants should be citizens of the 
United Kingdom. 

Far further information and application ' form, please 
apply- E< v Ing age and brief details of qualifications and 
experience to:-— 

Appointments Officer 
Room E30I 


Ministry of Overseas 
Development 


Eland House 
Stag Place 

LONDON SWIE 5DH 


r,_ 



r. 


6HWiP FINANCIAL CONTROLLER 

c£8j000+ ; 



Free Housing • Car -Tax free terminal gratuity 

t Additional. benefits- ■ 

Our client a- re^iidly expanding Grt>up,whh turnover in excess 
of £30m, operating principally in the tobacco farming, chain store, 
retailing and manufacturing fields, through 1 6autoriomous 
subsidiaries.npyywishesto recruit -a Group Financial Controller, 
who will report direct.to the Board. ... 

The person^ppointed will assume fuU responsibility for the 
control of the finance function, supervising a team of qualified 
accountants. Additional responsibility areas will include'financial 
appraisal of new projects and acquisitions, budgetry control, 
monitoring of Group investments and advising on all financial 
aspects of company policy. 

Candidates for the appointment should beqiiaRfied accountants 
with senior level industrial/commercial experience and possess 
the ability to adapt quickly to a new environment. 

The Managing Director of the Company will be available to 
conduct interviews within the next fortnight'For detailed 
information and a Personal History Form contact M.R. Shattpck. 
B.A. (Econ) A.C.A, quoting reference no. 1494. 



Douglqs Liam bias Associates Ltd., 

4 1 0 STRA'fcD; LGUOOM '.VC28i).N& 
TELEPHONE 01 -tt36 40S6.' ‘ i ' 

3 COATES PLACE. EDINBURGH. EH3 7AA. 
TELEPHONE 03^226 774-t 

COMMENCES, INDUSTRY 






GENERAL A P P O INTMENTS Hu 



required to assume overall control<>f all the legal operations 
of a world-wide financial group of the highest international 
standing with its headquarters in the Far East. The lawyer 
must be of considerable experience, capable of quick and 
accurate decision and of assuming some commercial 
as well as legal responsibility. 

The preferred age is 40-45. The salary'is subject to negotiation 
in accordance with ability and experience but will not be less , 
than the equivalent of £20,000 per annum at the current rate 
of exchange and will be free of all tax. 

Free furnished accommodation and first class air passages 
are provided for the successful applicant and his ' - 
.family. Six weeks annual holiday. An opportunity 
, for the successful candidate after a trial period 
of one or two years to obtain permanent 
and pensionable terms of service. 

Write in complete confidence to 
.flor A.5438, Financial. Times, 

10, Cannon Street, EC4p 4BY, 
by March 22nd 1976. 


H Zk 


* Institutional Equity Sales g 


QUILL’S EMPLOYMENT AGENCY LTD. 

5, Broad Street Place, London, E.C2. 
Have a selection of positions in stockbroking and 
Banking. All enquiries treated in the strictest of 
confidence. 

Telephone: 628 0!>26 
MRS. HOWELL and MRS. HICKS 


* 

B 
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£1 0,000 to £1 5,000 per annum plus bonus 


A salary in the above range is offered by one of the majorfirms of stockbrokers to 
a person in the age group 30 to 45 and fully experienced in the field of 
institutional equity sales. Applicants should have a proven record of success. in 
this field and be capable of leading a young team and training it to a high 
standard. The position is available because the firm's present sales teams find 
they have more institutional clients than they can service to the standard the firm 
sets for itself. Substantial research support is provided and specialisation in 
specific areas of the market is encouraged^ 


Replies, with curriculum vitae, should be sent to> 

WALTER JUDD LIMITED, (Ref; K671) 

{Incorporated Practitioner 1 ; in Advertreing}.' 

la Bow Lane. London, EC4M 9EJ 

indicating the names’ of any Firms to whom you do not wish your reply to be sent. If the list 
includes the Advertiser, your application will be destroyed. 
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PORTFOLIO AIASiAGEilEVT 


TRALYEE EXECUTIVES . 


A leading firm of. City Stockbrokers with 
erteitsive iotemaUonal ‘interests is seeking up 
to .three 'trainee executives -for- its -Portfolio 
Management Department.- 


The successful applicants, probably aged 
between 21 and 25. are likely to have: — 


- i 


an arts degree : •- • • 

9 initiative and ability to take responsibility 
• some previous commercial experience. 
Prospects are considerable. Salary according to 


-‘NM 


‘-M M v\ V 


expenence. 


Applications will be forwarded direct to our 
client. Please indicate in a covering letter any 
firms to whom you do eot' wish your application 
to be sent 


V!C-r t 




Please send. detailed, curriculum vitae, quoting 
ref 803/FT, to: - 5 


5 L* T \ * i 


V\X 



W. L. Tatt. 

-Touche Ross A Co n . . . 
Management Consultants. 
4 London Wall Buildings, 
London EC2M fiUJ . . 

Tel r 0 1-588 6644 - 


STOCKBROKING APPOINTMENT 


■ SENIOR ACCOUNT EXECLTTIVE 
.-•-We -have a vacancy for- a senior person, (possib 
Member), with experience of looking after - private di- 
Charities, and other prestigious accounts. We are looking 
someone with a good record of developing own ideas and 
suing a sound conservative investment policy. Age not mate 


JUNIOR INVESTMENT ANALYST 


-This is a new- position for a younger person, with s 
knowledge of investment anaiysis. Should be able to carry 
independent research in some depth . on a. given sector 
conjunction with partners. Enthusiasm and a willlngnes 
learn are themain. qualifications. 


Salaries for ';both positions are rtegotiabie. 


.Mr. -David Howard, . 

■ Charles Stanley: &• Co, ' 
J8 Finsbnry'Cirens, EC2. 
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Financial. 

Journalist 


City Editor, National' Newspaper, • 
requires- jourriaiin. With financial background 
to help prod uce-copy and otherwise io 
assist. in runfling column. ' 




Please Write with career, debits to Box- A.5444, ‘Financial Times, 
Cannon Street, EC4P 48Y. . - - 




-Oli ^ 
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- APPOINTMENTS 


UtKuGE N 

ER 


ret m/R i ■- ■ 


The Secretary of State for Prices and Consumer 
Protection will be appointing a new Director General 
- of Fair Trading to succeed Mr John Methven, 
who is giving up the post at the end of May. 

Anyone who would like to be considered by the 
. Secretary of State is invited to write to that 
effect in confidence, not later than March 8th 1976, 
taMc D.A. Lovelock, CB, 

Principal Establishment and Finance Officer, 

V Department ofPrices and Consumer Protection, 

1 Victoria Street London SW1H OET. 


Senior 

Operations 
Officer 

Banking c.£5,000 


The London Branch of an Overseas Bank is looking for a 
Senior Operations Officer, to be responsible for supervising 
all clean payments and foreign exchange settlements. In 
addition, the position entails monitoring funds and foreign 
exchange positions, and carries responsibility for the 
performance of a small department.' 

Applicants will be preferred in the 35-55 age band, with 
broad experience of international banking, the wider the 
experience the better. Possession of a formal banking 
qualification will be a strong advantage. Furthermore, 
maturity of outlook, stability and the ability to develop staff 
are necessary attributes of applicants. 

The salary offered will be around £5.000 per annum, with 
benefits to Include an annual bonus, and non-contributory 
pension and life assurance. 

A consultant is advising on this appointment, in the first 
instance please write briefly or telephone for an application 
form quoting reference 06446. 

PA Advertising 

Hyde Pari Hnihc, knighbbfidgt, London SWlX 7LE 
Tel: 0 !-23i bOfifl Telex: 27874 



Coiparate finance 

S. G. Warburg & Co. Ltd. propose to make the following 
appointments to their Corporate finance Division:- 
A Senior Executive, aged between 28 and 35, with 
experience in a managerial capacity, preferably in a 
merchant bank. 

A qualified Accountant or Solicitor, aged between 25 
and 30, with two or three years' 1 post-qualification 
experience relevant to corporate finance work. 
Candidates with, other related financial experience 
would also be considered. 

Applicants should submit, in complete confidence, a 
comprehensive curriculum vitae to:- 

P. K. Marlow, S. G. Warburg & Co.LtcL, 

30 Gresham Street, LONDON, EC2P 2EB. 

Applications are also invited froin Executives with 
appropriate qualifications for theSank’s International 
or Banking Divisions. ; \ 


_ ■■ - v • • 

h ENT Controller - business Development 

London To £7,000 + Car 


rVefy occasionally a career opportunity presents itself which combines the freedom of 
the entrepreneur with the resources of a substantial group. Our clients are part of 
such a group already Tiighly successful in the leisure industry and entering the overseas 
market. The role. Is to help exploit this success by identifying new areas for investment 
. and by optimising existing operations. Aged around 30, applicants must have that 
■ combination of discipline (probably evidenced by an accounting qualification or business 
degree ). imagination and extrovert personality that makes for a successful business career. 
Ref. 335/FT. Apply to: R. P. Carpenter, FCA, FCMA, ACB, 2-4, King Street, 

St, James's. London. SWIY 6QL. Tel; 01-980 .9982. 


F0X-PITT, KELT0N INC. 

A N.Y.SJ3. firm specializing in b anking and 
insurance industries requires — 

1. High calibre executive to expand and 
service our Continental business. Qualifi- 
cations are as follows: — 

(a) ages 25-40 

(b) languages — preferably French and 
German 

(c) prior experience in American securi- 
ties industry. 

These qualifications are desirable but not 
essential, our emphasis being on the calibre of the 
individual Salaiy will be competitive. 

2. Investment analyst to assist in developing 
our research on German and Dutch banking 

. industries. Qualifications; — 

(a) age 22-28 

(b) German and/or Dutch language 

! \ (c) Background in economics or account- 
ing. •* 

Salary commensurate with age and ability. 

Telephone or write to: 

Miss Oak, Fcx-Pitt, Kelton Inc., 

19/21 Wilson Street, London EC2M 2TA 
<01-638 9025) 




PROGRESSIVE NORTHERN ST0CKRR0KERS 

with offices -iii Liverpool and London wish to appoint an 

INVESTMENT ASSISTANT 

to service private client' and bank business from their Liverpool 
Head Office, Although previous experience would be an advantage, 
we would be happy to consider a young accountant or graduate 
possessing enthusiasm and ability. 

Please write in confidence firing details of age and qualifications to: 
T. D. McKenna. 

Messrs. TILNEY & CO, 

38V S eft on House, * 

Exchange Buildings, 

Liverpool, L2 3RT 


Non-Marine Underwriter 


London Market 


Owned by a prominent British group of the 
highest reputation, this insurance company 
has a long record of writing a worldwide 
non-marine account through Lloyds brokers. 
Recent organisational change provides the 
opportunity to further increase the substantial 
, premium income, which leads to this very 
senior appointment. The new underwriter will 
be based near Lloyds and , working closely 
with the chief executive, will plan and 
implement insurance and reinsurance 
strategy, with the support of an experienced 
staff. A considerable reputation in the London 
market is expected from ail candidates. They 
will be at least in their mid-30's, and those 


Substantial Remuneration 

currently at deputy level are also invited to 
apply. Remuneration will be tailored to suit 
individual circumstances, and will be made 
highly attractive for those with an outstanding 
record at Lloyds or with a company. 

Arrangements can be made for equity 

participation on advantageous terms. 

(Personnel Services Ref;PF26!5539!FT) 
The identity of candidates will nor be revealed 
to our clients without prior permission given 
during a confidential discussion. Please send 
brief career details, quoting reference number 
to the address below, or write lor an 
application form, and advise us if you have 
recently made any other applications. 


PA Personnel Services 

HydeParic House, Khfehtsbridge, London SWTX71E Td: 01-235 6060 Telex: 27874 



/ T.err&rrr.; p. \ tn’>* rational 



Executive Search & Selectim Consultants 


Investment Analysts 

' City to £8,000 

Our client, a major UK pension fund, has the following vacancies for 
Investment Analysts in its enlarged corporate research unit; 

1. UK and Continent 

A senior Analyst with experience of several industries is required to assume 
responsibility for certain UK sectors. The post will also entail monitoring a limited 
number of continental companies in a variety of sectors. 

2. The Engineering Sector 

The post will involve the analysis of UK companies in the engineering sector, where 
relevant experience and/or an engineering qualification would be an advantage. 

Ideally aged under 30, the right candidates will hold a degree or equivalent 
qualification and have a minimum of two years’ analytical experience. The fringe 

benefits are excellent. Both positions are open to male^ir female candidates. 


Please telephone in confidence for a Personal History 
Form, quoting reference 19037 /FT, to Mrs. Indira Brown, 
01-734 6853. Sutherland House, 5-6 Argyll Street, 
London W1E 6EZ. Offices also in Birmingham, Bristol, 
Glasgow, Leeds, Manchester, Newcastle, Preston, 

Sheffield and Australia. 


REDUNDANCY 

If your company is 
having to make redundancies 
let us know. With your 
co-operation we can -give 
positive help. 

For further information 
telephone 01-839 2271 
or write to 

Coutts Careers Consultancy, 
140, Grand Buildings, 

Trafalgar Square, 

London W.C2. 


STERLING ACCOUNTS 
CONTROLLER 
YOUNG EXPERIENCED 
BANKER/ACCOUNTANT 
required to control 'lending end com- 
mercial banking procedures of leading 
merchant bank. c. £4,500. 
j. Brauer. A.C.A.. 

Bligb Group. 19. Conduit 5s.. W.l. 
01-493 B755. 


K ±:h' 


ASSISTANT MANAGER 
for 

docitmentary credits 
department 

excellent career opportunity exists with P: S. 
son & Co. Limited for -a young but experienced 
umentary credits specialist to work in this 
amding department of the bank. 

• s 

i ideal candidate should have a good educational 
teround, be aged 25 to 30 and have had a 
ftrnnm of six years’ experience m all aspects of 
^umentary credits and bills for collection. At an 
pRystage the successful candidate will be required 
• jwdertake a wide range of responsibilities con- 

aed with the bank’s activity in the financing of 
iign trade, involving personal contact with 
"--'tomers and supervision of their facilities. 

uy, benefits and future prospects will satisfy the 
jitious. 

ase reply fully in confidence to the Credits 
lager, P. S. Refson & Co. Limited, 1 Hobart Place, 
don SW1W 0HU.„ * 


IE YOU LOOKING FOR A CHANGE ? 

you are an. executive end want an interesting international . 
McGraw-Hill has an up-to-date newsietter for you The 
cutive Employment Bullet** reprint rmkmm ads for 
■id-wide executive posts {open to any quaUfied ewcuwve 
ardles* of nationality). These positions are 
baiim weekly from leading magazines *nd newspapers m 
opa and the US- and from direct advertisements. 

£?K5 • 

*.k subscription. Send cheque now, specifying which bulletin • . 
. require to: 

EXECUTIVE .EMPLOYMENT BULLETINS, 

Box 123, Internal} coal MaoageSment, 

McGraw-Hill House, Maidenhead, 

. Berkshire SL6 2QL, Ert^and. - 


Senior Trader 

CHEMICALS 

A rapidly growing international trading company with a 
network of representative /associate offices In the U-S-A- 
West. Germany, the Middle East and Africa requires a senior 
-trader for its chemical trading department. 

Applicants must have widespread trading experience -in 
international /ho me markets and have built up contaers at a 
senior level among suppliers and buyers. They must be 
perpared to travel and be able to lead a small team. . 

An attractive salary will be negotiated with the successful 
candidate. 


Please reply to: 


Managing Director, 

P.H. Recruitment Ltd- 
42 Upper Berkeley Street, 
London, W1H 7PL 


GILT EDGED 
SPECIALIST 

Invited to join small well equipped- and proficient 
team in medium sized firm- of - stockbrokers with 
excellent institutional connections. Substantial salary 
and share in the action offered, by negotiation. 
Applicants must be. able and experienced, with proven 
business achievements, and confident that in the right 
atmosphere they can extend their successes. Write 
Box A5437. Fixiancial Times, 10 Cannon' Street, 
EC4P4BY 

SELECTION OFFICER 

(Part-time) 

We require, a Selection Officer for our own organisation, with 
previous, experience of selecting Professional and Technical 
■people, in the Building. Engineering and Surveying professions. 
The appointment vdU he initially on a part-time basis, but with 
the prospect of a -full-time permanent appointment later. . 
Please apply in confidence to: 

TECHNOCRATS 

V 128 Backtnghazn Palace Road, London SW1W 9SA 


BRENTFORD NYLONS 

REQUIRE A DIVISIONAL 

CHAIRMAN 

£25,000+ 

An outstanding appointment is to be made by Brentford 
Nylons Ltd. with this Main Board position. 

The successful applicant will be aged 35-45, and already 
have great experience and a record of success at top 
management level, in the textile industry. (Some technical 
knowledge is essential.) , 

The appointment will be based in the North, taking 
direct control of the entire production operation — ■. , 

spinning,. dyeing, weaving and making-up — of a range of 
textile products including: Polyester Cotton sheets. 

Nylon sheets, Acrylic blankets and allied merchandise. 

Naturally, the usual fringe benefits will accompany the 
salary attached to this very senior position. 

Please write, In confidence, enclosing a detailed resume 
of your career and accomplishments to date, to: 

THE CHAIRMAN, Brentford Nylons Limited, New Head- 
quarters Building, Great West Road, Brentford Middlesex. 


AFRAID TO QUIT ! 

Progressive Companies Are Always Looking 

People who are unhappy in their jobs are usually under- 
rewarded and under-productive. They also are the most vulner- 
able when the going gets rough. 

So if you've been thinking about changing your job, chances 
are you should do something about it. A work situation better 
suited xa your talents is bound to be more satisfying and 
rewarding— and at the same time more secure. 

To find ont how to make the meat of your talents — and to 
have greater satisfaction — phone or write for a confidential 
interview (without cost or obligation) with a Chusid Career 
Adviser. 

FREDERICK Multinational Consultants 

In Executive Assessment 
Development and 
Career Advancement 


Senior Investment 
Analysts 

Our Client a prominent and highly respected 
Member Firm seeks to appoint two experienced 
senior analysts. The selected applicants will join a 
successful and specialised research team and will 
be working with Institutional Salesmen long ex- 
perienced in their fields. 


Mining: Candidates will have acquired 

in-depth knowledge and a high 
degree of technical expertise 
with particular emphasis on 
golds and platinums. 

Overseas A proven capability in this wide 
Trading ranging sector is preferable but 

rnmnanific not necessarily essential. A highly 
uumpdnies. competent research background 
will be a pre- requisite. 

Remuneration will be by negotiation but will be 
sufficient to attract the high calibre senior analysts 
required to fill these positions. 

For full details telephone Geoffrey Mountford 
on 01-405 3499 


Overseas 

Trading 

Companies: 


MoM 





& COMPANY, LTD. 


Not a Job Placement Service. 


London; 35/37 Rtzroy Street, W.l. Phone; 01-637 2298/9. 
Paris* 15 Avenue VIctor-Hugo, 16. Phono: 553 97-89. 


BLUE BUTTON 

Institutional Stockbrokers have immediate vacancy 
for a Blue Button. Write with full details to 
Box A5446, Financial Times, 10, Cannon Street, 
EC4P4BY. 


COMMODITY VACANCIES 

FUTURES MANAGER (c. £12.000 

baric). PHYSICAL COPPER DEALER 
(L.M.E. exp. £6-10,000 basic). 
ACCOUNTANTS (EC)., W.l.. »V.S 
and B’ham c_ £6,000). EXPORT SALES 
PERSON (International Travel— ,inlk 
based products). BACK UP CLERK 
;W.I., ind'Chy e. £4,000). SECY/ 
P.A. (German speaking £3.000 + ). 
Write or Tel: Chprterftoure Appoint- 
ments, 9. Greet Newport Street. 
London. W.C.2. 101) B36 2377. 

RecreJIment ipectaflrex for the Com- 
modity Market t. 


COMPANY 

NOTICES 


Cvrauo Depositary Receipts 
PIONEER ELEC TRONIC CORPORATION 

With reference to the advertisement 
published on 29th September. 1975 the 
undersigned. being tftv Agent ol Caribbean 
Depositary company N.V announces that 
the i original Shares resulting from the free 
10 % share distribution have now been 
received,. Curacao Depositary Receipt*, 
representing these original shares will be 
available to holders at aat&tandlna CDR’s 
■gainst surrender at conpon No. 12 on or 
after 23rd February, 1976 free or charge 
at the other of the undersigned. Surrender 
or coupon No. 12 is 10 take plate in such 
numbers that CDR's at 5, 10 or 100 
Depositary Shams or multiples thereat tan 
be obtained. 

„ The undersigned presume* that this 
DUre distribution win not bo subiect to 
Netherlands Income Tax. 

If after 15th May. 1976 any coupons 
No. 12 are son Outstanding, the under* 
lying shares will be. said and the proceeds 
"HI be paid In sash less charges. Moreover, 
Cojnoany now declared a cash divi- 
dend « Yen 15 oer share lor the financial 
vaar covering the period 1st October. 
■974.30th, September. 1975, which will 
be payable <s from 23rd February. 
1976 ■?* the . ef the underslgnod. 
This distribution, which has been can- 
verted Into U-S. dollars pursuant to 
section 4 of die Deposit Agreement, will 
bo available 10 holders of CDR's against 
surrender ol cos pod No. 13 less 20% 
Japanese withholding tot. to tne effeet 
e*U>«nclng 5 Depositary 
Shares SI. 96 (U.09I: evidencing 10 

DcwKiwn' snare* 53.92 04,1 a« cvmmc 
.iPR Depositary Shares S30 20 
isai 301 li oahT- 

Thc amount* stared between brackets 
represent the dividend leas Japanese 
. . Th *VL-. d J *l a ' IW4 "W 6 e paid until 
6 th Mar. 1976 but only on condition that 
the coupon* to be 'surrendered will be 
accompanied by an •• Albdavft '• ■ obtain- 
able with the ondmignctri. tr*kw>ntjim 
that the bencnclai holders of the CDR's 
■re residents of a country which has can- 
eluded a Tax Treaty with Japan. 

In the Netherlands dividends will be 
to residents in Netfcertand's cummcy 
at the dally rate of mrbange unless other- 
wise [nstrurMd. 

. Pierson. Hold ring ft Pierson N.V, 

Amsterdam. 13th February- 1976. 


CINEMAS — (Cont.) 


SCENE 3. 2nd YEAR. THE TOWERING 
INFERNO A. | Sep Peril Olv 2.00 &"o 
B.4 0 Lie snow Fri and Sat 11.45. 

SCENE Cont Dlv 1.00 Lie Show Frl 
a “d Sat 12.00 Ken Russell* TOMMY, 
tAAl Proas 1.00 3.45 6.30 9.1S 14a 
Show F n. a nd Sat 12.00. 

WARNER WEST END 
Leicester Sauarc. Tel.: 439 0791. 

I. HOUSE OF MORTAL SIN lX>. SOP. 
Proas, 2-3Q, 5,30, 8.30. Liu Show Alt. 

1 1 -DO p.m. 

3. BARRY LYNDON (A> a Aim by 
Stanley Kubrick- starring Ryan a'Neal. 
Mori** _BcrCn-.cn. Sep. proas. Dlv. 2,15. 
7.30. Lata show Sat. 11.00 p.m. All 
scats may bo booked. 

3. OPERATION DAYBREAK (A A). Sen. 
oregg. J.30. 5.30. 8 JO- Late Show Sat. 

II. 00 pm, 

wnAu S^ C J NC ? ,n D *V AFTER- 
NOON (Xl. Cont- progs. 2.15. 5.D0. 7.50 
Late show sat. 11. oo p.m. 


ART GALLERIES 


AGNEW gallery. 43 old Bmu St.. W.l. 
629 B176, 103rd ANNUAL WATER- 

! COLOUR EXHIBITION. Until 20 VS. 
Moiv.-Fri- 9.1Q.5.30, Taws, until 7. 

ANTHROTO? GALLERY, Specialists in 
Ethnic Art. 6S-G7. Mpmnoutn Street 
Upper St Martin; s Lane. W.C.2. 01-835 
3182, Europe’s tmest talleciion ol Nm 
Guinaa. Papuan and Eskimo Art. A new 
cxMbltw. Mon.. Wed 10-3. Thun.. Sat. 
10.12 midnight. Sunday 1-7. New Exhi- 
bttion (A SHONO SCULPTURES 

cartoon Originals galleryI [ arQ , 

scloctlon of U.K.'s leading cartoomcu. 
The- perfect present rt-fido. 5 a 
Clouceste r Roan. S.W.7. 01-5BJ 2001. 
FlUDBOURNE GALURt'S." 63. Queen 7 . 
Gm»e. N.W B. 5EG 3600. ENGLISH 
AND SCOT TISH PAINTINGS rfs.*-' 5 ” 

R EDF ERN^ GALLERY . xx" CENTURY 

GRAPHICS. 20 corfc street, London. W.l. 
ROYAL ACADEMY OF ARTS. 

SPANISH PAINTING! 

TueL.-Fvi. 9 a,*..® b.m, 

a m -’ 6 p m Last adm, 
?l- iL . ht * Br * elding. Adnt 93 d. I Op 
Mondays and after S SO p.m. on 
t-45 put. on Suti, 
■Students amt n ensianer* half prlre * 

C ctrMffl| t ^ f rv ,N, .. ART - e * H,B,T,0, < at 
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‘Foreign troops must leave Angola’ 


Times- ^brasoy. IS 197 


Callaghan puts terms 
for aid to Rhodesia 


Ministers Tory Bpr wafi® 



renew 


■ie* 


BY JUSTIN LONG, PARUAMENTARY CORRESPONDENT 


bid for 
seat belts 


paper 
under fire 


---I I'OR THE first time, the Govern- 

ri 111* AHA OTI nient yesterday stated the con- 

Ulll Ul/vtUI ditions for Britain taking action' 

on Rhodesia's behalf if her fears 
OlA/tfiAnr Of Cuban troop aggression and 

CU/LllUlld conflagration in southern Africa 

were realised. 

Mr. James Callaghan, Foreign 
• oancr secretary, told the Commons: “I 

Ir **Jt* v ‘ A think the Government would 

n ( have clear responsibilities in 

llflfl Ar TIt*A Rhodesia, provided the regime in 
UUKvl 111 ^ Rhodesia acknowledged Britain's 

authority with all that that 
THE GOVERNMENT'S docu- SStails.” 

meat on direct elections to the This proviso that Mr. Ian 
European Parliament met sharp Sraith wh j le Rhodesia must 
criticism in the Commons yester- ^andon UDI proclaimed in 
day. 1965, and acknowledge the 

Mr. Hugh Dykes (C_ Harrow territory's status as a British 

E.» said it was “disappointing, t p PP !f^ d t J gT) 

negative and defeatist." and deliberate step further than 
called upon the Government r 0 recent Ministerial pronounce- 
■■re affirm that 1978 is the time “««*• w 

frir direct elections to a Euro- The most recent, until Mr. 
SJ ParUameS ” Callaghan^ statement during 

p question-time exchanges, bad 

Mr. James Callaghan. Foreign been that of Mr. David Ennals, 
Secretary, replied: “The purpose Minister of State. Foreign 
of the paper is to bring before Affairs, who said at the week- 
the Commons, and the public, end that Britain was not cora- 
questions that have got to be mitted to rescuing white 



But Mr. Callaghan was not 
prepared to. make such an offer. 


BY PHILIP RAWSTORNE 


THE GOVERNMENT ; should forestry - industry needed en- 1 owing to the -tax poatton; 
consider nationalising - Britain's couragemcnt . and freedom to. stopped planting on his -IT 
woodlands; a ' Tory . peer flourish in the form of grants of wood] a ad.,. I seenq 

suggested in .the Lords yesterday, and considerably reduced tax planting for me oeneffl 
Opening- a debate on the threat rates. . ■ . • Trea sury , be it la tt 

to private forestry by present’ Emphasising that the industry Government, or theSqjt* 
taxation trends. Lord- Lovat was related to the construction they succeed in Setting t 
urged the Slate lake-dyer, 'industry and the making of . fur- sort of haggis- republic. s 
because of the “crippling bur- .allure. Lord Sandys said, he Government Treasury 
den of taxes.” He pointed oar believed that at present prices, nian,^ Lord Jacques, & 


•ban 


It was hypothetical what the ' _ _ - . den of taxes. He pointed oat believed that at present prices, nw** * 

situation would he if euerilla ' THE GOVERNMENT yester- that in fanning. Government “the Government could save a lot woodland was epmpletefj 
activity mounted.' “I csui’t renewed ta attempt to Ministers had already: .tecqmv'.^f money on expensive importr -fro® capital gains tax. - 


sanctions faUing away uImi * « J ° r « 

Rhodesia abandons illegality," be “ ety compulsory, 
added. Dr. John Gilbert, Minis 

But on the fears arising nut Transport, introduced 
of the presence of foreign troop? Commons Bill that 


Dr. John Gilbert, Minister of 
■ansport, introduced a 
unmans Bill that would 


in Africa, he agreed with MPs enable Mm to make regulations uapuai irausicr aba,- paa. ,n " , " v — r~~ rt t m « pMph'a final deMalnw- 

who believed that the future of requiring driven and, their already meant a reduction /of quite apart from the reach Xfinji derialtm.. 


mended that filS.QOOm. be spent of wood. . The Select Committee 

on nationalisati onl iord Gisborongh said: “The wealth tax had red® 

Lord Lovat said there' Were Government must realise that that forestry should; I 
45,000 private owners of thhbfe strong private forestry is vital pletely exempt from tl 
in Britain and 250 State fbrssfl.to.'the country to hejp jiroyide although it l 
Capital Transfer; Tar ^mostof the bard- 


southern Africa might now be . front-seat passengers to wear 
at stake. bells. 

Mr. Callaghan called on both . The Government's? plan is to 
Cuban and South African troops enforce the regulations, after 
to get out of Angola. They re- further consultations with 


front-seat passengers to wear .per rent, in the number, of nspreL 


On capital transfer to 


that should bare bren pianteO^ : He added: -One day the price Jacques said that.in us 
Scotland last year^*. . . , bet. will shoot up. We must totjo jeplace^dreth d 


— " rn . ® . _ • , _ _ _ _ _ L , . . _ jLi - JjUfU . UlUVtU VI vuum^iau LAt^A. .• *aeiOk uc HU a« 

presented a potential danger to motoring and other organisa- Commission when it M ?®« t ;Wjaid that unless the Government equitable finanriaTpoliej 


the neighbouring countries. 

“Although they may have been 
invited info Angola by the 
MPLA, they have not been ra- 


tions, hy the end of the year. in. 1919, said be wished the? 
Ministers claim that there Government would become.awaft^ 


in. 1819, said ne wisoea its .tax -proposals soon,. Lord Jacques said t£ 

Government would become^awat^: i#r g e proportion of the country- land had considerable >s 


is now overwhelming evidence fa< * 


that If motorists were com- 5£ art creating 


vited into any of the neighbour- pelled l0 1)ells> they spent 


ing countries,” he said. 

He was replying to a question 


some UflO deaths and 10,000 
injuries a -year would be 


L j. they ought - W ould become desolate, from all sorts of tax am 
the wealth " would be "a drop in the “ Woodlands do. very we 

' 7 . ^‘number of those employed in the .the existing? tax arras 


MR JAMES CALLAGHAN 
“Clear responsibilities-' 1 


put by “shadow" Foreign See- averted. The total cost to the 


retary. Mr. Reginald Maudlin*, economy of these accidents. It 
who urged the need for u calculated, amounts to £80m. 
contingency plans to be made by a year. 

the Government In the light of Desnrte Intensive safelv earn- 


Opposition agriculture countryside and. the balance of and if there is anything 

man,* Lord Sandys, asked if thb, payments would suffer. wrong with them, it is t 

Government appreciated that-tfe The Earl of Kmfore -said that, not taxation.” 


the Commons^ and the public. £5T that Britain was not com- was on behalf of Rhodesia the Government In the light o* Deip ite Intensive safety cam- 
questions that have got lo be mitted to rescuing white The seriousness or the «tiu- the Angolan mfuation. paigns, only 30-40 per cenL of 

solve din this very important Rhodesia in the event of a race tion for him had been point d Mr. Callaghan suggested that motorists at present use the 

miner " war QUt t0 Mr - Smith and the Euro- the security and independence of bei ts . ■ 

Strr-ssin* 3 the extreme Gravity Peans supporting him. said Mr. Rhodesia would be best guaran- - h n . 

Mr. Nigel Spearing (Lab., ofthe Rhodesia^ situation. Mr Callaghan. The warning had teed and the good life for the gj** bSl^WsB yesteS 

\» ...L a CV <• n r rj (hit honoiicn fha ^ .. . . i n hnott atiinhddepH nnt nrtlv hv 1 hr* nnhn a Hacf caonrerl If Mr QmlVh AAtTILa# Dill, JiUlfllbUCU J CilCI 


Strpssin* the extreme cravitv P^ans supporting him, said Mr. Rhodesia would be best guaran- 

Mr. Nigel Spearing (Lab., 0f , h e Rhodesia^ situation. Mr Callaghan. The warning had teed and the good life for the gjh* BtiL^puWfctod ye«“- 

Newbam SI said that because the Callaghan told the Common* that been emphasised not only by the people best secured if Mr. Smith J*" 8 * JJJJ iJf to the mresnre 

future powers of the European ^ verv senior British official" U.K Government, but by tne and Mr. Nkomo agreed on the i Q-i.h « 

Assembly were unknown, the had Jren in southern Africa ten Governments of the surrounding basis of the six principles laid F^ed 

constitutional implications of d3ys ago. and that ho then went African countries. down for a Rhodesian constitu- jjjjffy 0 " -hichjSluJd ' lo roach 

direct elections were very con- on t0 Washington to discuss From the Tory side, it was tional solution years ago. ^ hmaw af 

sidcrable. As these were not dis- theM matters. contended by Mr. Jutian Amery, The Conservative leadership is p‘®,j“ri ntflrv t 7^ e 

cussed in the Green Paper, it After the oreign Secretary had a. former Foreign Office Minister, now considering whether to J 

would be a good idea to present confirmed the announcement that the Government should devote a day of its ollocaicd -An earlier attempt lo legis- 
another document to outline the earlier in the day of the Govern- make clear that if there were Commons time to a debate on late on the issue was defeated 


Male attitude to abortion cat 
be ‘primitive’— Lady Gaitskel 


possible effects. 


ment's decision to recognise ♦he ao invasion of Rhodesia from Soviet aggression — in Africa as in the House of Lords. 


Mr. Callaghan: “ 1 am not an 
astrologer and cannot forsee the 


assembly now are -set out in the 
Green Paper." 


Mr. Russell Johnston (L„ In- 
verness) asked what advantages 
there could be in allowing can- 
vassing for European elections 
at the same time as local elec- 
tions since there could be con- 
fusion between two such very 
different levels of government. 


Snubbed in Paris . . . that’s no 
way to treat Scots banknotes 


and Mr. Nkomo agreed on the jr.v » A PEER attacked in the Lords for abortions undermined the excess of. £100. Many' 
basis of the six principles laid 2*!™*™*®* 1 D *JJr yesterday “ the traffic ” in Italian rule of law in a friendly country are treated for a total 

down for a Rhodesian constitu- hfi !o «33 T^ n comins t0 Britain - for and fellow-member of the EEC between £60 and m” 

tional solution years ago. JJn r abortions. Lord Wells-Pesteti, for the Gov- . 

The Conservative leadership is fff k P^ii^itei^M^e f ' (Uh ‘h a , •rtofr'emment said women from Italy *?? ^ ^ ■ 

now considering whether to of Pariiamenury time. and f 0r n(or top _ Ministry otweeived treatment under me ocnL lncrease-in ltellan. 

devote a day of its ollocatod -An earlier attempt to legis- Health official said there ha$. Abortion Act privately in nursing should be seen in per 

Commons time to a debate on late on the issne was defeated been an increase of 207 per cent homes which also provided treat- The increase- rep reseat a 

Soviet aggression — in Africa as in the House of Lords. last year in the number of woratti^feenL including abortion for. 0 f 3,600, from 1,704 hi 

well as in other parts of the world It is expected that MPs will c o rail ig here from Italy wh^e jntlsh people. . . 5,304 in 1975. Mach .-s 

-and the future of the policy for be p Ven a free vole on the ab ° r ^°° B a wv .Jhe Sodal Services Secretary portanr was the dram 

detente. - legislation, which will be Gaitskell (Lab.) (Mrs. Barbara Castle), was satisr - m this period' of U 

debated in about two weeks’ J* 0 ™ , ? spei ^ ons a ? d nfumber of foreign 

,1 j • time. A Commons motion snp- “““JSS en / orced ’ $°gt having abortions hS'l 

« a li/i« , //<i nortinur th» nAvernment*« tshlng. primitive attitude of standard of care and facilities laoio 


People's Republic of Angola and Mozambique “Britain would not well as in other parts of the world n ; s expected that MPs will comu ?6 here from 
its Government in Luanda, a be a party to continuing sane- —and the future of the policy for b e «j ve n a free vole on the abortion ** a crime, 
astrologer ana cannot iorsee tne ma j n anxiety expressed by MPs tions in such circumstances." detente. - legislation, which will be Baroness Gal 

future. The powers of the debated in about two weeks’ said that Lord Seg 


detente. 


porting the Government’s move 


19,912. 


tatSJe«ofVu^i^“n? "“"Th^ave a panishmg .tH- 'X’ ^fttried between nun, targes taetaT 

there are sixns of P onDoslf?on mde 10 Hie mother, the child ing homes and from case to case decline W the rittngt 

from some HPs who P critieise and societ y* insisting that the depending on the duration of the abortion law in Franw* 

the use of the law “to control Mother must have an unwanted pregnancy and other medical jw> being _ considered 

the ordinary condnct of 
people’s lives.” 


Mr. Callaghan replied: “Most 

countries would prefer elections i£!3Kf e JiL? 0 .n O ii 

in May or June “ Canvassers who “tons yesterday when all 11 

had worked for local elections ™ c J? b i f r . s _ 

would not be verv willing to National Party joined forces 

carry out another three weeks' «> Promote a Private Members 

work for European elections. “If Bl11 « th * 

we run them both together, we 11 was. of course, another case 

probably stand a better chance Sfufw S 

of getting a decent vote." t hv Scots— but this time it was 

“ _ J ,■ not Scottish oil which was at 

Mrs. Gwyneth Dun woody (Lab. stakei b^t Scottish bank-notes. 
Crewel said that it would be Mr . Douglas Henderson (Aber- 
difficult to get voters to take deenshire E.). who acted as 

an interest in electing a member officia , spokesman for the 

whose constituency would be the of equality for the Scot- 

size of 10 ordinary Parliamentary jjjj) pound, thousht it was 


THAT WELL-KNOWN Scottish tender throughout the United 
concern about money was very Kingdom, 
much in evidence in the Com- Me. Henderson admitted that at 


Henderson assured MPs. “We If Parliament passes the Victorian piety. patient in a straightforward -ase there will be a fall ’ a- 

are allowing our English legislation. Dr. Gilbert intends Lord Segal said the “traffic" where the pregnancy was of less Italian women are oahe 

friends access to a very im- to bold further consultations in Italian women coming 'here than 13 weeks*' duration was in there was for Frpneliwi 

portant asset by making the about the terms of his regula- . . ■ 


child.” It was nauseating, when" factors. ■ . " Italian Parliament. id.' t 

people put this view forward, “It would be considered lin- existing law. “If th 
that they smothered it with reasonable if the total .cost to a through, we' would . estin 


allowing 


present the Scottish pound 
didn’t ' have much weight 
abroad. At tbe Care du Nord 
in Paris. Scottish banknotes 
were actually quoted at a 
lower exchange rate than 
English banknotes. 


English legislation. Dr. Gilbert intends 


currency legal tender. In fact, ttons which will provide for 
it is one of the most outstand- maximum fines of £50. 


2 Englishman can „ HkeI (hat some exemp - 

get his hands on. tions be mvJe fo V 

In. a few years' time, when we tradesmen, for example and. 


the Scots— but this time it was But. really, this was the fault 
not Scottish oil which was at of the English agfriri. not the 
stake, but Scottish bank-notes. Scottish economy: Officials at 


constituencies. 

Mr. Callaghan commented: 
“ This is a hobgoblin. The powers 
of the assembly are laid down 
and fixed b.v statute." 


positively unfair that Bank of inferior currency." 

England pound notes should Despite all these aggravations, 
circulate freely in Scotland. the Scottish National Party 
but Bank of Scotland pound was going to be magnanimous 
notes should not be legal about the whole thing, Mr. 


horizon, the Scottish pound 

?h? U 8 hnr! wil1 be robust and secure, aod 

ivniBin^rt ha fh^r “i n n nrtnn h u there will be a very consider- compulsory, 
reluctant* tc^tUe fflUt J— «“ “ °“ r b “ k ’ 

tish notes, so we have had to 

treat it as a different and And just to prove that they were 
inferior currency." magnanimous too L the. listening 


are independent and the pound initially, at least, for the 
sterling sinks slowly below the drivers of heavy goods and pub- 


Sea resources Minister 
needed-Lady White 


Liberals 




try again -;:: 
on rishtsfli'. 


horizon, the Scottish pound lie service vehicles in which THE GOVERNMENT should con- iactors which were limiting the . . ■ _ 

will be robust and secure, aod filled seat belts arc not yet sider appointing a Minister to skills and energies of. those T*|0‘|'|fC. 

there will be a very consider- compulsory. be responsible for the total ex-, involved in bringing the fish v '** A 

able premium on our bank- ploitation of the sea and. its -ashore. '•••'• - A PRIVATE Memhe 

note ” resources. Baroness White' fl Eari Uns said tiie SOOjnile which appiS the 

ad just to prove that they were PrPCCUrP ( Lab. t,. said m the Lords yest^.nfeb^ ^uld make a y, European Conve: 

magnanimous too. the. listening JT I CbMIiC day. _ ' . ''ESS S&L Si Human ' Rights to Bri 

RTPa—nonHv ->11 nf thuin Plnn. * . Oni»ninii a HphntP nn rhP nppd negOnauOBJ-.On I13n.in.fi Wltn. the -orfcaTi b fncm-il R rc 


MPs — nearly all of them Eng- 
lish — allowed Mr. Henderson's 
Bill . to -have an unopposed 
formal first reading. 


Pressure 

t for tea-use planning. Lady White Iff A ” fl^her^en * ^ yesterday. 

Hall said that Britain, at the moment, aad ^eir. fa as Lord Wade (Lj Who is 

TTfc A was 111 Prepared to deal with “a OOO nthar SenrS tS ?n in 8 the BU1 of W 

1 XT? A Qrmc complete new range or human ^ fiKjnV iSdurtrv P ' ^ said it would “declare 

lk./\ arms ^ ^ 

mincnu extracbon ^ud titHl thp hmnvpwifp thd* nsfinii nnri subject# - ■, 

EIGHT! -FIVE per cent, of arms energy.” ■ ■ ?materbloW to ^the erenomy^ ^ '. 'TWs fresraltemjiUo 

found in the possession of the . She said it was inevitable that “ . .. . . Tne . °“ y ‘ , - the .Government to act or * 

i? A ™, were of ^American origin, before long there would be a 200 - * — : — 7 rights follows - attempts ^ 

Mr. Toby Jesse] (C Twickenham) mile exclusive economic zone for ^ . . . P . Commons last year wher J 

said in the Commons yesterday, the maritime countries of the POliCG CDIPIS ’ MPs put f orwa^ * slmfff % 

“I would ask how fhe Ameri- world. Because of tliis, she felt ■ ■ sition without success. # 

cans would feel if they found the Government should appoint a />lr Lord Wade, who has a + 

that there was an organisation in Minister to have overall responsi- dUaUL similar attempts in th> * 

Europe raising funds to do this bilit > for sea use planning ” r House, said: “This time * 

sort of thing in the U-S.." he Lad F White said that over the 6 nPr , $)V nf -llTP , : Purpose of the Bill is t* * 

said. years, countries had destroyed "l WlC that citizens of this Cou ^ 

Mr r»ii9»ti9 n fishing -stocks . in the upper POLICE • chiefs. yesterday go to a British court if «s 

Secretary a creed "that ’this w^ wate £ s - „ She . predicted that attacked the“decay" in Britain’s suffering as a result of ^ t . # 

“ a pnorf no ? int * He' said that ev e n tually we would have to look way of life. Their broadside on of the Human Rights L ' ' ' ” ? 

about 85 ner cent of the Jnode rn lowa /^. possibility of deep governments, the penal system tion, without having to 

weauonq SuLi^hv tiwJwI sea fishing to catch species which and .a general decline in the tbe expense of appealin Mluu *» 

of American manufacture^ U P *° - now we had oever bought "stability of our nation^* brought court in Europe.” • 
merican manufacture. of eating. a stop-t}j e-rot -plea for law and Lord WIgoder. depat 

He said he understood that the “We do not know enough orde£. ^ '--Z . ' ^ Whip ftf'Thr T IhrnT rvtoii 

fund raising, organisation ftoanc- about it and we have not got This comes inT a statement the Government and the 

rag arms shipments was called enough people who are educated, from The Police Superintendents’ vatrves had supported t 
Noraid and that it was raising trained or prepared to look after Association • ' of England and ciple, but had done notbit 
£100,000 a year. our interests and to deal intelli- Wales, aod says: “Life style in it Lord Wade’s meail 

Mr. Callaghan said: "I don’t fi entl F an «* effectively with the this country has- been .allowed -effeet, would be a new\‘ 
think that money .joes on wel- rapraseniativu* of other countries to deteriorate over the past 30 Rights, defining and Plra 
fare or helping the sick." Tbe m this sphere.’’ years: to -such a degree that the the fundamental liberties |Jp * # 

British Government had taken K lhe Opposition front stability of our nation, upon_subjecL Jlfft J 

every opportunity to make these be . nc ^- Lord Campbell of Croy which'.our national heritage has r I 

facts • known to American Government should been . built, shows visible signs ■ * 

senators. P v e urgent attention to the of decay.” 

Mr John L#.p <lab Hunrf*. middl * water trawler fleet's The police chiefs said; “Unless lrmilir - - 

worth) suggested that the aid P rospoct 8®jng out of business some -positive- steps are taken by iV<llcS UKJUli 

awit - ass 

oul of “• IS tss « s 5:s56 !lecr , 

Mr. Callaghan replied That it perately difficult period and f ?*I ^ *a»a biding,, retpectable which would mean 50 po (JS\ LJ 

was not the answer he would herring fishermen bad suffered citizen, is ttteaK. I naeea. increases for some consul w VMl 


Opening a debate on the-need was ghren i formal firs 

K.tSErtJliKf'S'.MSSf fSi-er fo? ftahemen iSlH 
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was not the answer he would herring fishermen had suffered ettire* 1 is Meak. indeed." 


want to adopt severely from overfishing by 

other nations. 

_ ’ „ He also felt that Britain had 

IVTinictpr ploimc 8 ro ^ e t0 P* a y harvesting the 
IvAtUIdlCl Liailllb riches of the sea beji and he 

!• . . , echoed Lady White’s plea for a 

D011CV tnumon Minister to be appointed with 
* J tr overall responsibility. “ There 

PRICES SECRETARY Mrs. are great . qpportiinjties for a 
Shirley Williams said yesterday coua ^ r y with Bn tain s expprt- 
that the counter-infiation policy e ? c *,5 fl w mar ^ T ™ e ootential. We 
had made possible tbe recovery ” e preparing now to seize 

of government by consent, and r* c °P port MJ 1 ' ties ’ . . . 

was the Government's greatest Aff - 

cijipfp schicvPTTt^nt Piny ox Dyfcd (Lad) sRidi Th? 

single achievement. BrJt|gh indlgenous fish |ng 

It would be one of the most industry is in a grave plight. A 
remarkable achievements of a number of factors have combined 
democratic country if,_ in a to rob this country, particularly 
single year, the rate of inflation Wales, of a resource which was 
was more than halved, she told worth millions of pounds." 
journalists at a Parliamentary The fishing industry was 
Press Gallery lunch. unable to compete with the many 
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DEMANDS from Labour left- for human rights which Chile 
wing MPs for Britain to break off had shown, 
diplomatic relations with Chile Mr. Callaghan said that the 
were resisted by Mr, James Chilean regime could, be in no 
Callaghan. Foreign Secretary, in doubt as to what world op ini on 
the Commons yesterday.. felt about the way It had carried 

Mr. Robert Kilrey-Silk (Lab., on. Breaking off diplomatic rela- 
Ormskirk) said that in view of tions would not help the Chilean 
the nature of the “despicable political prisoners who Britain 
Fascist regime " in Chile, and its was trying to help, or the 
actions towards political refugees. Or the 4,000 or so 
prisoners, the only honourable British subjects in Chile, 
course of action was to cut off When Mr. Anthony Kershaw 
diplomatic relations and dis- (C„ Stroud) asked bow much 
sociate ourselves completely from money would be saved by break- 
the regime. ing. off diplomatic relations with 

Mr; John Oveuden (Lab., all the countries of whom Labour 
Gravesend) said the Government Left-wing MPs disapproved. Mr. 
should give an unequivocal Callagban said that the saving 
demonstration that . civilised would be offset by the need to 
opinion was no longer prepared provide a hostel for our ex- 
to tolerate the total disregard ambassadors. 


Profits before Taxation . 
Deduct: Taxation 

. Minority Interests 


Net f refit 


Per .Share 


£ 2e. 

I 

Ur t 


and 


An. Interim Dividend of 1.1375p per share actual (1974— same g 
equivalent: actual M725p per share) will be paid on 1st April '■ 
to shareholders registered' on 27rh February 1^76. This will ab: 
£185359: .- 




As a. result oF a.change'.in'.accounririg policy the. whole of the 
on -exchange'- to date. In respect of foreign currency borrow 
has been charged to Capital Reserve. r Last year’s figures have U 
adjusted by deleting, she provision of £78,flbo then made for sjjj 
losses. . ’ ‘ ’ . " *i 


Profits before rax ihd* extraordinary item's* for the full year 
March J 976 are eSpeCted’ ;tq be similar - Mi .those "'for" the . prifvi 
year.- ■ T ‘ ,' : " '/t - ‘ - ‘ 
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arketina Scene 


COMMERCIAL RADIO 


ilk 

h 


face ban 

THE Periodical Publishers’ 
Association, which two weeks 
ago .announced that, it would 
withdraw recognition (and thus 
the 15 per cent commission) { 
from agencies that were late in i 
jettons .their bills with its maga- 
one members, is now taking a 
3rm line’ with ' those agencies 
hsr : retunr some of the com- 
mission to their advertiser 
fiients. 

As the media scene has. become 
Sired in recent years, and as 
tgendes have had to compete 
rym more fiercely for business, 
ertain agencies have Jet it be 
mown that they are prepared 

0 deal with advertisers, passing 
■ack to- them some of the com- 
olssion in return* for tbelr 
jgoimt. 

.Hey justify such procedures 
iV- arguing that the commission 
ystem grew up in the days when 
ji'edia : r remunerated agencies 
atew - than advertisers, and 
bat* it is out of tune with eur- 
eijt procedures when agencies 
bouljd be paid for their actual 
, -ork Tather than a standard 
. i, ercentage. 

i<: ’ But the PPA, which represents 
*.‘,000 ■ journals from- religious 
ealdies to the mass circulation 
f omen's ■" weekfies, be'Heves 
{ rmly in the commission system, 
-reckons that an advertiser can 
be competently advised by 
a agency able to provide a crea- 
ve, marketing and media scr- 
ee, and -it points to the 
rmerous failures among agen- 
es in recent months as evidence 
r what happens when the estab- 
shed. framework is thrown over 
r the & la carte approach. 

The PPA is now looking 
osely at three agencies who 
v believed to have- shared 
eir commission with clients. 

1 the first instance they may be 
amed hat if the practices con- 
aue the PPA seems prepared to 
Ithdraw recognition, which WiR 
ake it very hard for the. 
'.encies to continue. ’ 

Most agencies, however, regard 
e PPA. move as window 
essing. . They claim that few 
igxzines . are over-scrupulous 
ien- it comes to dealing with 
encies ’ or advertisers, who 
ten get the equivalent of the 
(omission if they book direct, 
is jnst that what had been 
cep ted in secret was now 
coming over-public, and the 
‘A is cracking the whip to 
' lintain a facade. 



go oyer 

6 Y ANTONY THOR NCROFT 



After a bad start Argos is re-launching its catalogue discount stores 

seeks Golden Fleece 




BY ANTONY THORNCROFT 

THIS WEEK Argos is distribut- for . Argos concentrated on the good buying, and by adding in they need each other to pioneer a 
ing around 750,000 copies of its siting of these showrooms. In its the purchasing muscle for Green new type of Shopping in an 
fifth catalogue. It is a rather desire to build up turnover Shield stamp gifts. Argos can be economic climate which is 


THE TOTAL not advertisement 
revenue of the Independent 
Television Companies for the 
month of January 1976, after 
deductions of agency commissions 

different- catalogue from the first -Quickly the ' company took on a very important customer for scarcely encouraging. 2£f,_ if ner^erit^cm 

appeared^ in -the summer some very suspect sltes-base- the makers of consumer durables For hnXh Ar „ 0 , and Shoooers the JanSa^V 1975 fismre i.f 
of 1973 when Argos introduced meats of department stores, con- still the mainstay of the turnover, world require" a sizeable our- £9 7‘ 1 l£55 

catalogue showroom shoppings verted furn ture shops, outlets Few producers refuse to supply JEJ ^pSer S ma^ a rPAWFnRn 

a sophisticated form of discount- away from the pedestrian flow, and Argos claims that its prices success of cal iio^ue «u*lline The ? Jf’ ®V. CR AWFORH is lo 

ifl&pto the U.K. Argos has tried to get into new are cheaper than any local com- fow “^dUure from each Tou JS 

Few major enterprises can shopping centres but local petition for over three-quarters customer has always been of P oard ' s . advertising *ith 

have timed their launch worse authorities have been reluctant of the products on offer. concern to Wool worths, and with ,ramedia1e effe£?L 

S an diversification of the stores for fear of This is disputed by the opera* Shoppers World it is iooidns ! • F1S0NS is transferring its 

Mr. Richard Tompkins whose frightening away the specialist lion's major competitor. Shoppers towards a turnover of about £9 1 corporate advertising from Dnr- 

1 land Advertising to Vernons with 


TV boom 
continues 


Managing director Donald Brooks in the control room of Radio OrweU. 


• 

Economic : 
TEST : 

marketing: 

In these times, the value of • 
Westminster Press recognised • 
lesr Towns is even more ap- S 
xwent for their low cost Z' 
neasurementofanew product, • 
ts packaging and price accept- • 
ability. „• 

Vlanyofthe biggest companies • 
n Britain use our Test Towns • 
s the^ ‘first step’ before TV • 

aiw|ehtng 1 JJ 

A'estminstc r Press Test Towns £ 
»ffer typicality to national pro- • 
He and geographical isolation. • 
CiedaiJynewspapcrpublished • 
n the town gives you high mar- 
xfc penetration. 


I 


Call Peter Clifford oa 
01-353.1030 for literature. 5 

TEST TOWNS S 


RADIO ORWELL, the smallest months, with stations almost 
commercial radio station, serving doubling their revenue compared 
210,000, people in Ipswich, this with .the opening months of 1975. 
Veek claimed to be the most Capital is London, for example, 
successful — at least in attracting brought in £250,000. exactly 
an audience. Orwell o>ened in £100,000 'more than in January 
late October and its initial 1975. For Radio Clyde the figure 
research, suggests • teat 79 per was £47,000 as against £22,000 in 
cent, of the potential audience the corresponding month. LBC 
listen in some time during the reports a doubling of revenue : so 
week. far this year. 

Such an extraordinarily high And commercial radio had an 
figure has brought a. quick encouraging year in 1975. with a 
advertising reward. Monthly n et advertising revenue of 
revenue is running 25-30 ner around £8-75m. This rear Terry 
cent, above expectations, and Bate who runs Broadcast Mar- 
Orwell now hopes that income in keting Services, one of the time 
its first year wtn. top £200,000— selling operations, is looking for 
which -is what it costs to operate nearer £15m. Eddie Blackwell of 
the station. ■ ■ the competitive Air Services, 

It is the local advertisers teat which sells nationally on behalf 
bave- rallied around, especially of 11 stations, is also optimistic, 
tee shopkeepers, aware that a and is encouraged bv the more 
price pf £7 a spot cannot last for sophisticated selling by the local 
ever. In fact, tee advertising advertising sales teams. 

LMKiTJS . ^ boom in radio should, see 


previous British innovation, competition. Now Argos is open* World,«the Woolworth dlversifica- on each sale, Argos has been 
tjreen Shield stamps, provided mg in a new centre in Exeter tion which began trading -about running at £8.50 a customer. This 
mm with the cash to try this and has hopes for more choice a year ago and now has IS stores, year, with living standards 
UjS.-style discount operation, sites in the Arndale Centre at WoQlworth was working on a dropping, both Areos and 
The Argos showrooms operate on Doncaster and in the main shop- catalogue showroom business in Shoppers World will have to fight 
the principle that shoppers select 
their purchases from a catalogue 
and go along to the store to col- 
lect tee-goods. The showroom is 
basically a warehouse with a 
minimal staff, a minimum of dis- 
play, and a complete absence' of 
frills. In return for their effort 
in carrying away the unviewed 
merchandise the shopper gets 
very cheap prices. 

The vital ingredient is ensur- 
ing that the showrooms have tee 
lines tee customer, wants. A few 
months after Argos started, the 
oil crisis, the three-day week, 
and the attendant economic un- 
certainties completely wrecked 
the Argos distribution system. 

Manufacturers - just could not 
deliver the goods and at one time 
only 40 per cent, of the adver- 
tised lines were actually avail- 
able in the showrooms. Naturally 
the public became disillusioned. 

Argos has spent two years re- 
covering from this very bad 
start.. In the process the mer- 
chandise on offer has been dras- 
tically thinned down — from 4,000 
to just, over 2.000 lines — and 
certain categories. ■ such as 
jewellery (which was expected, 
on U.S. experience, to be very 



John McAullifc, joint managing director of Argos 


any disposable 
face of corn- 
holidays and 


sbbuLd have been^ddS n <0 a^ew ** overthe Panned series of been particularly busy with toys, suggests that three-quarters or Whether Shoppers World offers JSainst purchases of £10 or more 

soouia ■Dave oeoi anara to a jew fku. T_ w ~*u, v _ , _ ■ It m-»« talro mnn> than n ri Hie 



f lt is now the most on the ball of the 
weeklies' 


The USSR and 
Chekhov’s 
four-letter words 

: '.fi Ronald Hingley analyses the continuing Soviet .. 
obsession with censoring Chekhov's four-letter 
words and allusions thought contrary io policy • 

Margaret Drabble on 
Fanny Burney 

'Petty' . . . ‘trivial”. . ^‘bourgeois’ . . . 'vulgar' ... . 
‘courageous’ - . . ‘strong’ . 'daring' - Margaret 
Drabble on the contradictory Fanny Burney 

Peter Conrad on Constable 

Peter Conrad reviews two overlapping bio- 
graphies on the painter who saw himself as the 
colleague of country labourers— Constable 


suwuiu UMVB uwaujiu«Bu xo a lew : ncrease8 |q the spring! These 
more national «*ed.iffes~at the by te e f act teat 

moment only 40 per cent, of its 5.^ pidSge'-iS of about 17b 
iSESjP*™ Mtl ° nal a 1.000 aSte radio L still ver? 

cheap. ..If « certainly attracting 
i some interesting new advertiSfers- 

Part-work mag ado es bave been 

S3, ver T Ultely: tee airUnes 

stations now on teq air, with on air- 

stutions 4bit serve a relatively Sle'Sve^ 
small area win quick acceptance , * J5 

from .both listeners and’ local •, Tbe one sector that the radio 
advertisers.. This 'has been the stations are most keen to con- 

experience of Swansea and vihc e ‘^packaged goods advCT- 

Plymputh.. tisirs. There have been break- 

in contrast tee larger stations, 
lake Capital in London, BRMB 

in Birmingham, and PicadHly in medium, 

Manchester, take longer to buUd 
up an audience, but.. eventually } , n 
get there. They also attract most 
of the national advertising. It to 

the middle-sized stations, which turers ^ni do not nval the record 
need a larger staff but bave a 

more diverse community to stir ^?- A as support£ 04 cotIuneraai 
up. ‘ that face the biggest raai ° : ; ’ • 

problems. . • Like most media these days the 

'Not that there are many prob- stations - are. receiving most of 
lems with commercial radio at their bookings close to the time 
the moment. January and of transm Issioh. Indeed, they 

February bavd proved very good benefit, through their flexibility. 

frpm tee ' current desire of 
advertisers to spend at short 
notice. 

The most exciting, development 
in radio,' however, is the belief 
in seine quartern that tee Gov- 
ernment might give the- go-ahead 
for another six stations 'before 
the Annan Committee reports. It 
was generally believed that tee 
future of commercial radio 
depended on Annas recommen- 
dations. But" the success of tee 
network to "date, and the fact 
teat the IRA has the trans- 
mitters - at. tee ready, has encou- 
raged .tbe view that, in the next 
few months, .six more stations 
could be sanctioned. 


—THE BOOKSELLER. 


and 


Zhores 

Patrick 

Simon 


Auberon Waugh • Airey Neave 
Medvedev • Jeffrey Bernard 
Cosgrave • Shiva Naipau! 1 
Raven • Benny Green 

The Bookseller rated the Spectator book pages 
the most Improved of 1975.TheSpectatornowhas 
a new look and stimulating comment on the arts 
politics and current events. Take a look now 


take another look 



Out now20p 


Colgate 
aids BSO 


ping areas of Northampton, Not- Canada before Argos started in hard to attract 

tingham and Norwich. the U.K. but it Is developing income in the 

Another change has occurred much more- cautiously- • Next petition from 

fmporfamtTaudio "equipment. 'and with the catalogues. It costs month it will examine the busi- necessities, 

expensive Cameras have been cut over £500,000 to print a new edi- ness and then decide on Its Argos may have sorted out 

back considerably. The policy tion and to attempt to keep up future. ‘ the orobleras at its end mana-»- 

change has been to down-trade, vmte price movements there must It has a variety of options as “ P diT 2!l t! Va.S 
leaving the more costly items to he two a year. There has now far as the type of outlet is con- «g director Tom McAullifc 
specialist shops. On the other been a drive to reduce the num- cerned — some Shoppers World reckons that the average centre 
haiid' small electrical goods, befs produced by Confining the have been uneconomic Wool- holds 96 per cent of the adver- 
hollonware, and toys have been distribution to confirmed shop- worths stores; others -have been tised lines. Now it must con- 
more successful than anticipated, PCI*, and by sending catalogues off-High Street; and, since the central? on selling itself. To 
and the range extended. The best in offices and companies within autumn, it bas been experiment- coincide witb the new catalogue 
selling item at Argos is the the catchment area of the stores ipg In Kensington with a Shop- it is spending £75,000 on adver- 
Prestige pressure cooker. In the to 9*rve their entire staff. There pers World which is in tee base- rising the showrooms in tee 
six-weeks before Chrism as Argos are, of course, catalogues on dis- meat of a continuing Woolworth. local Press, with 200.000 leaflets 
claims to have managed a turn- play in the showrooms to attract This, the first extension to the promoting the catalogue, plus £1 
over in excess of £6m., and has tbe passing trade but research south, seems to be working well, vouchers for known customers 


which had previously rarely been purchases are still planned at merchandise at cheaper prices ** raa y take Blore tiian a £1 dis- 
offere? to the public at a dis- home. than Argos will be definitely cou ° t . l .° P et ..f, id of , l ^ e : m “ st 

count Apart from the difficulties in settled when tbe outlets compete CDSt| y Hems still retained in the 

Buoyed up by tee pre-Christ- getting slock and’ sites Argos has j„ ihe same area— at the moment Ar ” l,s I catalogue— diamond rings 
mas trade Argos is looking for a also had lo face the-rapid price Argos is stronger in the south priced at Two were set 

profit in 1976, and it is showing inflation of the past two and a while Woolwnrths has been re- a , s ' , , , ,n 19 ' 3 and ,wo are 51,11 

its faith in catalogue shopping half years which can cause tur- [uctant (apart from Kensington ) av ‘ >Uaille 

by opening eight more show- moil for an operation which to extend its spread outside the 
rooms, bringing the total to 50. offers ffi;ed prices for at least coverage of Its Manches’er ware- 
Anbthar of the ■ initial ’ problems six > months. .The only solution is house. In the main, however. 


immediate effect. 

0 STATE EXPRESS 555, one 
of BAT'S major international 
cigarettes, is to be launched in 
the U.K. in March. This will be 
one of the first entirely new cam- 
paigns cleared through tbe latest 
ASA code. The agent is Benton 
and Bowles. 

• MARS is launching a new con- 
fectionery product. Minstrels, 
with a £300,000 campaign devised 
| by Ted Bates. Minstrels are 
based on T reels. 

e ALPINE HOLDINGS bas 
appointed Savino „nd Co. to 
handle its £300.000 Alpine Double 
Glazing account. This was held 
i by Leo Burnett Recruitment, who 
{Will continue to handle the rest 
;of Alpine's business. 

]• MAKRO bas announced that 
1975 was its most successful year 
in the U.K. In a period when 
most retailers and wholesalers 
showed very little growth. Makro 
recorded a 52.5 increase in sales 
to £S4m. and its share of the 
cash and carry business rose 
from 6 per cent, at the beginning 
of tbe year to 9 per cent, 
e KINGSLAND Lloyd Petersen, 
the sales promotion company, is 
opening a South African office 
which will trade under the name 
of Heaton-KLP Marketing. Tony 
Heaton will be managing direc- 
tor. 

9 VARTA Batteries has chosen 
Stuarts to handle its advertising 
in the U.K. The market leader 
in Germany, tbe company had 
been moving quietly here but 
should now become more active. 
Stuarts was helped fay the fact 
that it is now a Volkswagen 
agency, and a half of Volkswagen 
cars carry Varta batteries. For 
Stuarts the new account, 
coming close on its appointment 
to look after after sales advertis- 
ing for VW. a new product 
assignment by Uniicch (part of 
Swifts), and work for the pack- 
age holiday firm of Carousel, 
justifies its owner, the largest 
industrial agency, Roles and 
Parker, reviialising it as a con- 
sumer shop. 


COLGATE-Paltnolive is moving 
Izito sponsorship _of the aits. The 
U.K. company is spending £20,000 
to- assist- the Boston Symphony 
Orchestra In its visit to the U.K. 
next month as part of tee Bi- 
centennial programme. - Other 
Colgate companies in Europe are 
also .rallying round to the collec- ; 
live tune' of $250,000. 

Colgate has a philanthropic 
reputation in .the U.S. where it 
sponsors womens? sporting events 
a«d - operates . a - Help Young 
America -scheme whereby youth 
organisations collect proofs of 
purchase of Colgate products, 
and the. company contributes 
easfa in return. . Tbe company 
is now involved in helping British 
youth organisations in its Man- 
chester; factory area, and if a 
pilot operation works there could 
be national support on the US. 
lin es, “ . 


NEW PRODUCTS 

All change in the kitchen 

BY PETER KRAUSHAR, KRAUSNaR ANDREWS & EASSlE 

THE AREA of the home where able more quickly than the ready goods university, so Hygena has 
there have been the most violent assembled products on tee attracted much successful imita- 
changes in the last few years has market. tion. Many of its former sales- 

been the kitchen. Having been Equally Important was tbe fact men are now working for other 
neglected for many years as tbe that Hygena used, for tbe first kitchen furniture companies and 
slumming little place where the time in the furniture market the its executives can be found in 
housewife -retires ter prepare tee marketing approach of a pack- such companies as Grovewood. 
family’s food behind, closed aged goods company; It brought Eastham and Gower, who are 
doors it has come into Its own. together executives from such attempting to imitate llygeaa’s 
Growth. of kitchen storage furnl- companies; it used market packaged goods organisation, 
ture has been impressive. research; it spent heavily on con- Grovewood, with some 7 per 

In 1963 sales nt manufacturer sinner advertising; it went hard cem. of the market, Eastham 
prices were' valued . at £8m., for the new breed of specialist with 4 per cent, and Wrighton 
and accounted for 6 per cent, of kitchen outlets as well as for with 7 per cent, mostly in the 
domestic furniture turnover. By builders' merchants and depart- higher priced sector, are all nro- 
1975 it was £I12m-, and respon- ment stores, while ignoring the viding much tougher competition 
aible for 23 per cent, of furniture, stores for whom 
sales. This does not include kitchen furniture was too small 
imports, so tee total market -for a sector with too low margins to 
kitchen' furniture was abont be attractive. 

£120m. in 1975. After achieving Much ha’s happened in . the 
a peak in 1973, it fell in real market since then. All new 
terms in 1974 and has been bouses built by public auteori- 
static in 1975, but tee industry ties, or private builders, have 
believes, that it will atari growing had kitchen units, thus helpmy 
again, though not as fast as the contract market and persuad. 
before, in tee second half of ing the public in general of the 
1976. attraction of a new kitchen. 

."What has happened? Why Other companies have come into 
have the British suddenly the market and competition has competitive market which is a 

become interested in - their become more aggressive and clear proof that it is possible to 

Kitchens? There is no one sophisticated. * Kitchen units adopt a packaged goods approach 

answer, but the market began to bave become more of a fashion and develop a completely new 
develop really fast when Hygena article, so that a photograph of market In durables, 
which now accounts for 22 a five-year-old kitchen looks' 
per cent, of sales, launched almost Victorian. Self assembly 
its self-assembly range - In has reached 45-50 per cent, of 
1969 — Hygena QA — and pro- unit sales, although ready 
vided ‘ a low cost product of assembled units have also grown 
reasonable quality with distribu- fast. 

tion and stock advantages (being „ Just ' as Procter and Gamble 
packed fiat) which was also avail- was at one time the packaged 


"Well arrange lights, music even 
the Grenadier Guards in cabaret. 
But we wont be caught out if 
you ask for a blackboard & chalk." 




and new prodmr activity is sip 
nificanL In addition to Gonti- 
nental, Hygena has also launched 
the Estate -contract. r.m«e. 
Wrighton launched the- ready 
assembled Waltham range. 
Grovewood has. recently intro- 
duced Six-5 and SL. and 
Schreiber has developed the 
Take and Save range and is n*w 
promoting ii hard io the context 
Df GEG appliance* 

It all adds up to a fascinating 



'Its the lictle things that can fee doWn 
a big conference," explains our Conference 
Manager.Christopher Barren:. 

Perfiaps this personal attention to detail is the reason 
- The Portman hosts such a variety of events 
Call Christopher for a copy or cur Conference 
Brochure and 'decide for yourself. 

THE P0HTMAN 

INTER • CONTINENTAL .THE FRIENDLY HOTEL 

01-486 5844 

PORTMAN SQUARE. LONDON W1. 
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PROMOTIONS 


Milkmen mix it 
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TICS week milkmen calling on Horlicks, Sugar Puffs. Knorr 
tee 500.000 homes served, by Sauce Mix and PG Tips. The aim 
Northern Dairies will be encour- has *}? en 10 6 el products that are 
aging their customers to take an SuSjj, ° w2S ed 5aU MRes "Slid 
extra pint - of milk for the next Macleans toothpaste are also 
four weeks. If they do so they inclnded.- 
wilj receive money off coupons 1 The attraction to the monufac- 
on a range of products which, turcr is that the cost of door-to- 
brings a total saving- of £1. door , delivery (which has risen 

ZT i 7* ‘ • ' to between £3 and £6 a 1,000 

This B A potentially far r^ch- homes) is very much reduced by 
mg promotion and is- aimed at using milkmen, and there is less 
checking the faH in. milk sales wastage of coupons— provided the 
since the ; Goveramenrs .subsidy milkmen have been suitably 
wah withdrawn last antumn. This instructed. They hope to cover 
has led to the firsr decline in their costs "by expanding sales, 
consumption for almost two Some manufacturers, Heinz with 
years, and makes tee Milk Mar- Noodle Doodles, Dawnay with 
ketmg Board s publicity efforts Variety, and. Kelloggs with Two 
even more •craciaL ff the Shakes, are also using tee mromo- 
\ orth era Dairies exercise is y on l0 test out new lines, 
successful tt will be extended Tbe gain for tee Milk Market- 
througbout the U.h- ing Board and Northern Dairies 

The promotion involves two is extra -sales— a quarter of the 
currently Fashionable ingredients homes are expected tn take part 
— coupons offering the con- in the exercise. And, for the 
Sumer sayings on leading brands, housewife, there is a tangible 
and. also the involvement of a saving on leading brands, so there 
number of • manufacturers, could be significantly increased 
Harden Kane. - has devised the* sales at marginal cost with the 
scheme and 20 leading companies likelihood of the promotion going 
have contributed 24 brands, national with TV advertising 
Included are Maxwell House support 

coffee. Birds . Angel Delight. AT. 



SURVEY OF DIRECTORS' INCOMES 1976 


Produced by the Institute of Directors and Lansdowne Publications 
Ltd., this report deals with: 

EARNINGS: total earnings, bonuses, benefits. EFFORT: hours 
worked, time spent away from home, etc. INCENTIVES: Proportion 
of earnings constituted by bonuses, types of incentives, etc. 
INFLUENCES: bow*salaries are affected by industries, positions, 
qualifications, etc.' 

Available (price: £90 -to Institute members, £120 to non-members) 
from: Ralph Dellor. Managing Editor, Lansdowne Publications Ltd 
Design House, The' Mall, London, W5 5LS. (tel. 01-579 6585) 
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WHICHEVER WAY the figures although the dispute continues 
are analysed, it now seems on whether the cause of the 
highly probable that the rate success has been the £6 limit, 
of inflation is failing, and fall- the 1973-74 slowdown in the rate 
ing at a rate that should enable of monetary expansion, the 
the Government to reach its high level of unemployment or 
target of a year-on-year increase a combination of the three, 
of no more than 10 per cent.. What docs seem to be agreed is 
although whether this will be that the limited achievement so 
achieved by the late summer as far (limited because inflation at 
foreshadowed or some months 13 or even 10 per cent, is still 
after that is a matter of conjee- very damaging) is fragile: a 
ture. The further target of a great deal depends upon the 
rate in single figures by the attitudes of both the Govern- 
end of this year is also within ment and the trade unions in 
reach. the coming months. 

This is so in spite of the 
increase in the index of basic n t .Lt;„ 
weekly wage rates published Public mOOd 

yesterday. The year-on-year rise On the Government side the 
to January 31 was 26.2 per cent., balance between winning trade 
compared with 25.4 per cent, in union agreement to a further 
the year to December 31. But year of wage restraint and the 
a number of lower-paid workers need to avoid a - reflationary 
in agriculture, transport, the Budget has yet to be struck. 
Post Office, and elsewhere The Chancellor has acknow- 
received increases that even ledged the reasons why taxes 
under the £6 limit had a tempo- should be cut; he has also post- 
rarily adverse effect- The latest poned the start of the pro- 
index of average earnings, for gramme of cuts in public 
December, 1975, shows a 2 expenditure (to be announced 
per cent, fall in the year-on- to-morrow) to the financial year 
year increase compared with 1977-73. This means that any 
November, and a fall of S.3 per reduction in taxation, bought 
cent, since July, 1975. This is by necessarily vague promises 
a more reliable guide to the by the trade unions and not 
trend of labour costs. matched by expenditure cuts, is 

bound to carry some risk. 

Prices On the trade union side the 

Prices are already rising at a public mood that has supported 
less rapid rate than previously. a y® ar restraint is still 
The December index of retail favouring a new incomes policy 
prices, published last week, agreement, but there can be no 
stood 24.9 per cent, above the guarantee that this will last. 
December 1974 figure, compared J lie difference in. the time lag 
with a rise of 26.3 per cent, in between the fall in the rate of 
the index between July 1974 and P rue > nflatJon a " d the fall in 
July 1975. The change looks the rate of wage inflation means 

even bettor ir a six-month l,iat VV: . e K - j. . “ 

period is used as the criterion: star J da r d s « * b * f ? 1 

— rXo^V); popL a sskiarsM & 

and r fi'n°p?npnf in ihp ha f v«r year ' s unemployment has begun 
and 6.6 per cent in the half-year to s j_j, i n qn, e Government 

^Gen^an (down t0 nearIy 14 must now give a lead by keep- 
per cent, annual rate). ing lts own spending and 

To this extent the Govern- publicly financed wages under 
ment's strategy is succeeding, control. 


Learning to live 
with the MPLA 

THE MPLA has won, or is at or to seek an accommodation 
least winning, in Angola. Mr. with black Africa. There can 
lan Smith and his Government be little doubt that it will choose 

are losing, or at least beginning J* 1 * . ir« W fsr1 

. . . “ . , . 0 Rhodesian regime is in Fact 

To lose, in Rhodesia. What are indefensibIei The white popu- 

the consequences for Southern lation is simply too small to 
Africa and. in particular, for put up effective resistance for 
South Arrica itself? The long. For South Africa to go 
answer, judging by the apparent to its aid would niean extending 
Soi,lh Arncan readme 10 It* own defence line (and South 

. . . Africa s defence resources are 

recognise the MPLA. seems to , imited) while inv iting trouble 

be that Mr. Vorster is deter- on other fronts: for example, 
mined to pursue his policy of Namibia, Angola, Mozambique 
detente. The alternative, as he and possibly even internally, 
said when the policy was first There may. of course, be 
announced little more than a trouble in any case and ulti- 
year ago, remains " too ghastly mately it is perhaps inevitable, 
to contemplate." Yet. for the moment, it looks 

3s if the decision has already 
Breakdown been taken: having resisted the 

Mr. Vorster has tried in MPLA «^»'-er. South Africa 
Rhodesia and almost tailed. -ls noVr ’ preparing to recognise 
There may be time for one mure reality and live with it. 


Smith has proved jus: as written off in the process. In 
obdurate and short-sigiitod in the iong run this may mean 
his contacts with the Sutirh no more than that a wider 
African Government as in conflict has been postponed, but 
his earlier negotiations with the short run also matters and 
Britain. Mr. Smith’s talks willi it is unwise to make categoric 
the African Nationalist leader, predictions. So Tar South Africa 
Mr. Nkonio. ire reported to In* has found it possible to live 
on the verge ut breakdown with with the Marxist regime in 
Mr. Nkonui insisting on Mozambique. A similar regime 
majority rule within a maxi- iu Angola initially at least, will 
mum of three year?: and Mr. be preoccupied with internal 
Smith still talking in terms or problems of reconstruction and 
decades. Even if the gap were possibly reconciliation. It may 
Jess wide, it would still have to find that its own interests too 
be taken into account that Mr. lie in postponing a conflict and 

Nkomu represents only Ihe less it may even dissolve into 
militant wing of the African shambles. Either way, it is a 
National Council. The militant potential, but not an immediate, 
wing has long renounced threat, 
negotiations in favour of force. 

President Nyerere uf Tanzania, TiahtroDC 

once one of the prirae.raovers 1 » t 

in the search for a negotiated South .Africa, white South 

settlement, concluded some time Africa (hat is, meanwhile con- 

ago that the chances of achiev- (inues to ljve on a tightrope; 

iS. «*■« * in th ® m 

were right. More recently, re 3 imes - Mr - Forster must 
President Kaunda of Zambia know this as well as anyone 
seems reluctantly to have joined and probably bettor than most 
him. of his electorate: hence thfe 

Mr. Smith, not that he had search for detente. For ihe 
many to lose, is also running present he is behaving with 
out of friends. The Portuguese great skill: he is aware that ihe 
have gone and, having defied future of South Africa depends 
Mr. \orster. he must now pay on soine sur t 0 f accommodation 

E2 f" -HH Tha, k the 

rriuicc of whether to support difference between him and 
the white regiiuu in Rhudcsia Mr. Smith. 
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The Energy Secretary to-morrow meets electricity 
and coal industry chiefs and union representatives 
as a first step' towards establishing a national 
energy policy. Roy Hodson reports. 



on coal’s future 



Mr. Anthony Wedgwood Beoi^.^^etary lor Energy (centre), with. Sir Derek Eau (lei 
chairman oj the NCB, txad.tSr^Airiitur Hdwftxwi (right/, chairman of the CEGB ; their M 
■to^m^fg^.inaTk the beginning 6] « long road. - 


OTH the National Coal area of common ground has extracted. Mr. Anthony Cros- extra coal. Of the' seven hJfl-’f^nding in their own light’' of 67m. tons of coal amj 
\ Board and the Central been agreed. There is a con- land, the Environment Secre- English power stations beirqf;^^ . price of coal for power tons of oil it has. gone a 
Electricity Generating census, for example^tbat electri- tary, is expected to give plan- built, four are nudear an<£|grtidns has gone np.ftur ttmes towards coal as it can. & 



ment *fiprisinric'7ri fhpir on the most pessimistic fore- potential of beyond 10m. tons a matching, .coal output with ; ahd will go up by a further stations such. as Fembroke 

mern aensions m meir reaper __ M ^- owtb ^ ejjyjsaged at year. But the NCB is also find- power .stabpn sales is to. haye.^gonL Qan yea f as a resalt of Favrley cannot be swp 


c nrT1 p fimHnmpntal pnprev UL uiaustnai space neauus a& in auuui as me ease ox me ■ . -*<?OSti prices are a major factor 

Questions which Mr Anthony markets where electricity used London basin. Meanwhile open- N «« J dual-flred poww stotton& ; ^depressing the demand for theai - 
..*■ — to do well. Furthermnrp aleetri- cast mining — the chea nest coal would enable Britain s power j • tt- . iCoit 


Wedgwood Benn, Uie Energy 5* “S&« 

Secretary will 
morrow. 


it Neither can the CEGB" e 
tain giving ‘ up ' its . biir? 
natural gas at Hams Hail 

Lord Rohpns as chairman of ou,uc uc i«igcu num iuu. ivua <■ j«. «* L "■ Homes and factories.' West Thurrock power stai 

the NCB- ?n the 1960s. called ties bas ® d - on electricity to 15m. tons a year by 1980. chjmcejojumjual m .what of the technical pos- The boilers ea.^be swh 

electricity ■* coal bv wire ” With consu mption. Such is the NCB s position at gest, most modern and m ° st abilities of switching one or almost instantaneously 

me oower indusu^Ttrivin- to ^ peculiar situation that a time when the U.K.'s energy efficient of your power SS'rt tlS new oU-B^d Swr cob! to gas and tticew 

\° the coal industry now finds consumption has fallen from turns." If the power stations ^ J* -j? “*if r tllllJI flexibiUty the CEGB find 


build stations and burn coal to 
keep up with a seemingly perma- ™{. 
nent demand for 6 per cenL teapuiwe 


itself in is also beyond argu- 340ra. tons - of coal equivalent would take an extra 6m. tons a Som "beroming useful. So. too. 

•to the world to. 318m. tons of coal equivalent year, a lot of the NCB’s troubles SS.SfHl.lS ,™ tS- Gas which uses the p 


„ , — ■ stabilise, and later expand, pro- and a mild winter. The NGB me -eiecmciiy inausuy iq siap jw- ““**'-* - '•*■**■“ — ■ r “r". 

stocks of coal are piling up duct j on _ Capital spending of finds itself with a Government- coal imports, which were began hew stations would convert imports, the CKB claims 
la f,l d ™ a ; n !;* £1.4bn. (at 1974 prices) will approved longterm plan for an as far back as the late . 1960s very efficiently into heat gaidjr l to be ,ad«d issue, 
electricity, and little or no pis- improve current coalfields and expanding industry for the first for some special power station, and,** base-load stations, would Boardmtends to run dowr 

°P e “ “P new onSnSaf pro- toe in fts SS St with a coal and stepped ^ after the Je utilised wherever possible 

expected in the ducti00f now running at about serious shortage of customers fuel crisis and the miners' ffwt, given the policy of I?,? JSJJJ 4 “* 

coming year. Lord Robens 115m tons a year ^ expected for its coal strike to some 4m. tons a year . minimi sing coal use anyway, m the ,next financial yea 

dictum needs new ronslderatlon. tQ climb t0 about 130m tons Coal have been rising 88 a form of insurance. The would mean making less .use of tjt e Jowevt 

* Mr --Y, e . <I P rood 3361111 13 k p cn by the end of the decade and throughout the winter -and are NCB also wants the CEGB to the older and less efficient an imports route opei 
to establish an energy P oi, ^y t0 150m tons a year by 1985. now standing at nearly 30m. stop burning North Sea gas at coal-fired power stations. So 3 banker * 
framework within which - - - - - • - - ... - - 


trameworK wiuun wnicn it is reckoned that such a pro- tons, of which 16m. tons are at two of its power stations, lfess coal would be used to . -xt " 

coal. gas. nuc lear , and ei?c- gj- amme wjij maintain a stable power stations. They represent Finally, the Board hopes that generate the same amount of U2II122iDg IDf 
tricipr mmismes, uieir ^ihour force of about 250,000 15 weeks' supply. To the NCB the Benn conference will hurry power. However, the operation B es. 

employees, and their customers ^ mining even though 3m. these are no more than sensible along a Government decision to could not be carried out with- nlVCinPCCPG 

can jointly djscuffi matters o, tons of exhausted capacity is levels, but the Board sees a give financial aid to cover the i out cost to the uublic. To Slircaaca 


being closed each year. dangerous situation ahead if cost of stock-pfled coal. (A ton of instal a dual coal-oil system in ’ We /have a- situation, 

. . . .... . ' -i . _ ... I c.. „ .... ihn -- — - j N«/*n ! J -.1 


concern to all. He feels that 

the coal-electricity cormection is g 0 ] den future being stocks were to continue to pile coal in stock for a year costs the a power station first designed fore, where the NCB ijf'at 

an excellent point at wnicn to p j anned £ 0r British coal mining up at the same rate for anotiier NCB £1.70p in interest charges, for oil increases the capital cost hinting how the CEGB s.. 

— - j g supported by the NCB geo- year. The European Community has by more than 20 per cent run its business and the i 

legists who are discovering new In response to Mr. Wedg- now authorised such aid.) ;; ^ The CEGB has a capacity to I s less" than impr 

coal reserves at unprecedented wood Benn, the NCB’s case is Over at St Pauls, where the barn 90m. tons of coal a year Curiously, the real loser 
rates. At presenr they are as follows. New electricity gen- CEGB is based, they see these if the demand for electri city’ is .be the gas industry if w: 

proving new coal at a rate of eration capacity coming into matters in a different light; Mr. there; It has switched to coal started to-morrow develop 

500m. tons a year — four times use in the U.K. during the next Arthur Hawkins’ beard bristles progressively, aiid now reckons a battle of the energy f 
the rate at which it is being five years will not burn any as he charges the miners with that with its present fuel "‘mix’’ Both the coal and elec 

industries are agreed 


start an exercise in participa- 
tion. 

Marshalling the 
arguments 

Deputations from the two in- 
dustries and from the trades 
unions will be at to-morrow’s 
meeting at Church House.-West- 
minster, chaired by M*- 
Wedgwood Benn, at his invita- 
tion. The industries are fielding 
strong teams, led by Sir Derek 
Ezra, chairman of the NCB, and 
Mr. Arthur Hawkins, chairman 
of the CEGB, for this is expected 
to be the beginning of a long 
road. 

Mr. Wedgwood Benn has 
chosen as bis starting point an 
exploration into the possibility 
of burning more coal in the 
power stations. The miners are 
pleased, and the NCB has been 
delighted to oblige with a paper 
prepared for discussion. The 
generating authorities, mean- 
while, have had ample time to 
marshall their arguments con- 
cerning their choice of fuels. 

Even before the meeting an 
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North. Sea gas is being so 
^cheaply- and is damaging 
businesses. - . 

Mr. Wedgwood Benn’s 
into' participation will ref 
the airing of some quest* 
sharply pointed that the. - 
not be welcomed by the E 
ment of Energy. But _ 
doubtful whether relation 
improve between the NCJ 
the CEGB. each of whir 
been trying very hard ' t 
on better with' 1 the other.' 
more heat than., ligh 
generated by the talks it : 
be a .pity. 


Due to on error in transen 
dte table of Net Weekly f 
ing Power which appeared 
Joe Rogaly's article yest 
was incorrectly headed Net 
Spending Porjer. ' 


MEN AND MAHERS 


We were robbed 
- - - or were we? 


sured. Biggest sufferers of all 
may be those who used the 
boxes for important papers — 
irreplaceable but of little in- 
With Lebanon still lotting up trinsic value, 
the cost of the civil war it is 
becoming increasingly clear that 
the true financial losses will _. 
probaDiy never be kDown. Take, ClOSBQ SHOP 
for example, the British Bank of Another sad reminder of the 
the Middle East where physical difficulties of high street trading 
damage is estimated at around in the modern economic climate 
$4.5m„ but where losses from comes from J. Sains bury, which 
looted safe deposits are un- is announcing to customers in 
known since the contents of the its Marylebone High . Street 
boxes are not disclosed to the branch that the store is to be 
bank by those who have rented closed down on March 6. 
the facility at a cost of §22 a Already the announcement has 


effort. Tut Tt "looks" 'as * Rhodesia, if necessary, will be(* y6Br ’ produced some customer 



The BBME, which is a Hong reaction, although more groans 
Kong and Shanghai Bank sub- of regret than the sort of actual 
sidiary, refused to be drawn protest which characterised the 
last night on increasing specu- controversial closure of the 
lation in Beirut that the looting Sainsbury in Drury Lane last 
of its head office alone could year. 

run into hundreds of millions The Drury Lane episode was 
of dollars. These reports, talk- rather a special case. Drury 
inn wildly about the “bank Lane was the site of the first 
rohberv nf the century" arc* Sainsbuiy shop back in 1368, 
very likelj" exaggerated, but are and the loss of its successor 
likely to be no further from was a severe blow to residents 

reality than the stiff-necked because of the shortage of local 

quote from a London spnkes- grocers. Marylebone High . 

man of the bank that the strong- Streei is an excellent little offers 0 " ly lhe cold comfort of 
boxes could have been “ stuffed shopping centre— but pricey, .alternative Saiasburys in 
with old newspaper." and what Inca! residents there Paddington. Kilburn, Swiss 


u We've cither got a stock 
of unsaleable bricks or 
an art collection worth 

millions I ” 


Dix side road: his reputation 
was established mostly as an 
efficient tuner up of Volks- 
wagen’s U.K. operation and as 
a blunt opinion-provider on the 
general state of the oar 
business. 

He headed Volkswagen U.K. 
from 1968 to 1972, lifting profits 
from £100,000 to £2^m.; was 
16 months with a small UB. con- 
glomerate running its Toyota 
distributorship; and spent less 
than a year with British 
Leyland International as head 
of marketing. Dix inslsts the 
consultancy operation which fal- 
lowed the short Lancer Boss 
stint went well, but he now 
looks forward to "very excit- 
ing ” times at MAA. 

The association is girding 
itself to turn Into a politically- 
oriented body. The petrol price 
war is worrying, of course, and 
the MAA talks- darkly of the 
number nf petrol outlets declin- 
ing from 32,000 to 20.000. The 
MAA thinks it often makes 
sense for members who cannot 
compete on petrol fo clear the 
pumps away and make mure 
space for used cars, which are 
going well at buoyant prices. 


The bank itself bears no a ra losing is a supermarket Cottage, Chelsea and Fulham. 

liability for the losses which where prices are below local ■ " ~ — 

may have been involved. Rather average. 


Take cover 


Yes, we know about the mis- 
print, said a charming lady at 
Oyez International Business 


unromantically, the spokesman This plus the small size of Weighty Dix 

likened the rental of a strong- the store Js at the core of the o J _ _ 

box to renting any other kind problem according to the com- A couple .of. years ago, the Communications, and she is now 
of storage locker. pany. The Sainsbury policy of private Lancer Boss Company watching eagie-eyed for- my next 

The police in Beirut are not charging uniform- prices in ail (fork lift truck maker) talked one. Oyez’s gremlins have crept 
making any comment at the its supermarkets (apart from about ^ need>£or “entrepre- ia to invitations to a conference 

mnmant hut it lfinkn as thoush edge of town superstores) does . , . , . „ .. ■ - entitled Strategy for Invest- 

X Sio£ Of the community not allow for exceptions, even "eunal weight " when it made ment , being ^ in April |n 
who are likelv to turn out lf Marylebone residents were a new top appointment Yester- j ersey# According to the time- 
to be heavv 'losers are the P r eP ar ed to pay a hit more. And day, the soon-to-be-revamped table for the second day. J. A. 
iewellers The general secretary at ll,e 311,116 tinae escalating Motor Agents Association said w. Nicholls. director of Slater 
of the Lebanese Jewellers’ costs of inning a 3.000 square- it needed "the weight of a per- Walker Trust Management 
Association Eli Bourie, said fo “ T supranartet in such a pre- sonality," and reckoned its new (Jersey), and deputy chairman 
that manv jewellers were among mium Motion means that the director general fitted-. the bill, of Slater Walker Investments 
the owners of safe-deposit store 15 losin S money. Both were talking about Alan jn London,. wlU speak on “The 

boxes. “Jewellers, like most Plans to build a replacement Dix. a man who has had quite balanced portfolio — an 
other merchants in the business store have been shelved — agaia a range of jobs in the motor approach to ^investment in its 
centre, had emptied their stores on grounds of economic climate, industry, though the last 18 wildest sense.” 
and put the merchandise into The roneoed apology to Mary- months have seen him toiling 

banks for ‘safe keeping’” lebone High Street customers at a marketing and management fih^PrDP r 

Jewellery can at least be in- from John Sainsbury therefore consultancy. That looks like a .... vvuvl. vti# 



Card on Bioggs & Co/? 
It’s high time we 
had another set! 



There are times when a particular Hxtet Card is 
heeded by 'several people at the same time. 

So save tempers, time -end money by making sure 
your office has all the Extol Card Services it needs. 
In case you don't kn’ow-Extei Card Services provide 
information on the leading quoted companies in the 
British Tsles, Europe, Australia and North America, 
jend-afeo on the -largest unquoted companies In 
Britain. Why not 'phone us : 0*1 -253 3400 ? 

£xtel Statistical ServicesLImited 

' 37/45 Paul Street Londpn EC2A4BP 
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ECONOMIC VIEWPOINT 


BY SAMUEL BRITT AN 

1 ^ -r. a ■ 

* 




a 



® ^ATTRACTION rif quack 
.Minnie-, remedies is not con- 
fer to the U.K. There is 
Host i-no fashion or fad by 
ich' we have been afflicted 
ibis THJtmtry .which does not 
l enthusiastic supporters in 
te Vigor ous nlarket economies 
h -as the U.S. ox Germany, 
joogh. the resistance barrier 
may be higher. - - 

Vbo, for . instance, said: 
his is advisory and con- 
stive, and hopefully out of 
; dialogue . and discussion 
. we will come down to a 
jh more clear and precise 
erst an ding of exactly what 
are talking About and what 
mean "? 

. British Minister talking 
ut the “industrial strategy” 
>re a meeting of the NEDG? 
oold have been. But in fact 
quotation comes from 
ator Hubert Humphrey, the 
aoeratic candidate for the 
. presidency in 1968 and a 
eful for 1976. He was taik- 
about Committee hearings 
the Balanced Growth and 
ming Bill, usually known 
he Humphrey-Javits Bill, 
ispite : his vagueness about 
purpose of the proposal, 
dor Humphrey is still con- 
ed that it would be his 
gle most important piece 
■gislation." If he wins the 
ocratic nomination, or is 
ential with the winner, we 
expect to hear a great deal 
! about economic planning 
slyie. 

i excellent guide to the 
discussion is provided in 
January Morgan .Guaranty 
sy, written by Professor 
Hayek, of Road to Serfdom 
. who seems to have 
■ed an Indian summer in 
'Os (In some ways reminis- 
of the late Otto Klemperer 
very different field). Some 


of the most naive arguments 
about “ planning." which Pro- 
fessor Hayek encountered in the 
1930s and. 1940s have come up 
again, as if the earlier discus- 
sion had never taken place. 

A. notable, , almost unbeliev- 
able,’ example is the question: 
“ Why -is planning a good thing 
for individuals and businesses, 
but a bad thing for the national 
economy?" There is a confusion 


familiar here, is that the plan- 
ning body would produce an 
" outline ”■ or “ skeleton ** of the 
distribution of resources, into 
which individual companies 
would fit their activities. But 
given the uncertainty of the 
future, is it really desirable 
that all the companies in an 
industry should act ‘on the 
same guess rather than follow 
their own varying beliefs? 


gold bug be 



Senator Hubert Humphrey: If be wins the Democratic 
nomination, we may expect to hear a great deal more about 
economic planning U.S.-style- 


bet ween the desirability of 
each individual (or company) 
using as much foresight as he 
(or it) can command, 'and a 
central blueprint telling every- 
one what to do. 

While the case for “ hard 
planning " is easy to refute, the 
soft planning " now in vogue 
in the West is so elusive that 
no one knows what it really 
means. Senator Humphrey has 
categorically denied that coer- 
cion would be used -to influence 
individual companies. - 
One interpretation, all too 


The whole ** soft planning " 
movement is based on a hope- 
less confusion between predic- 
tions, targets and action, and 
the wishful belief that there 
can be a painless self-fulfilling 
transition from one to the other. 
Professor Hayek may dis- 
appoint his more Right-wing 
admirers by his conclusion, 
that “ nothing more sinister 
than sheer intellectual muddle 
Is involved in the U.S. plan- 
ning movement' 1 ' But this 
is probably the case, - and in 
Britain too. 


In just one respect. Professor by examining Professor Hayek's 
Hayek goes too far. When objection to any attempt to 
making their own individual restore a gold standard. Such 
assessments of the future, some an attempt would cot work 
companies find it useful to have because governments would no 
in front of them a projection of longer sec in a restored gold 
past trends of the national and standard ‘‘an absolute obstacle” 
world economy, with allowance to the clamour for more and 
made for foreseeable shifts due cheaper money. The rate of 
to, say changes in the popula inflation may be subsiding for 
tion of working age. .Such the moment, but the rule of 
material can in no way tell a political life is that •* in the 
company- what to do, but may Jong run we are all out of 
be a useful starting point for office.” The politicians who will 
its own commercial judgment be held responsible for the 
on how the trends might depression following the nest 
change. new, wave of inflation are not 

Perhaps the best thing for the same as those who are being 
which to aim would be the pressed to ** do something ” 
German situation in whicb there about unemployment here and 
are five independent research now. Consequently, any attempt 
institutes, whose reports are to reinstate a fixed gold parity, 
keenly studied but who do not would soon break down and dis- 
imagine that they are “plan- credit all such attempts in the 
ning the economy " or charting future, 
the stars in their courses. Competition, on the other 

* * * hand, makes for better perform- 

PROFESSOR HAYEK has not in money, as in most otter 
contented himself with negative things. people have a free 
attacks on the interventionists, currencies to hold and 

After a lifetime of adherence 4 s6 *, 8 reverse Gresham’s law is 
to fixed exchange rates and the to operate, with good 

gold standard, he has come out raone ^ driving out bad. The 
in favour of the much more essential need is to deprive gov- 
libertarian . alternative of e™menis °f ^eir monopoly in 
abolishing the legal tender laws deciding which cun-ency can be 
and allowing people to make used, or in determining the rate 

their own choice between at ' v ? ,ch °" c kl " d of . money 
currencies freely circulating on “J be exchanged against an- 
tli c market This he advocates olhe f‘ J*"* approach has the 
in Choice in Currency.' an great advantage that it does not 
Occasional Paper just published a stren «. authoritarian 

by the Institute of Economic government to implement, as 
^j airs would either a fixed money sup-. 

The ’idea of repealing the P 1 * Mle or » r etum to goJd. If 
legal tender laws so that people 

could cany out business in ° f “®“f y ; i , people would turn 
dollars, marks, ounces of gold, t0 . *I ternaIJ vcs. 

EEC ‘‘ Europas,” or anything In a Commentary included 
else may seem removed from in the same Paper, Mr. Douglas 
everyday experience. But before Jay has a great deal of fun. with 
Jong it will be necessary to take the proposal, asking what would 
it very seriously indeed. happen in the unlikely event of 

• The reason wby can be seen his offering a rouble for his bus 


fare and the conductor refusing 
to accept, or disagreeing on the 
rate of exchange. 

These things have a way of 
arranging themselves. It so 
happens that I have spent some 
time travelling on public trans- 
port in the Alpine region, where 
within a few miles one passes 
through no less than five coun- 
tries — Prance, Switzerland, 
Italy, Austria and Germany — 


former that there was a price 
at which he could safely accept 
the dollars offered. 

Historically, the circulation 
of more than one kind of money 
has been the rule rather than 
the exception. The accompany- 
ing chart shows the gradual 
fluctuations in the two centuries 
before 1800 in the gold-silver 
parity, which caused trouble 
only when governments 
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GOLD-SILVER EXCHANGE RATE 
BEFORE THE GOLD STANDARD 


No. of ounces of silver 
-exchanged for lot of gold 

Awraga free m arket price 


, has ~ iToe 

! CHEAT WBKKL bv SMubvEBoH.. 


and I have hardly ever seen 
this sort of problem arise. 

Cable cars in the Tyrol often 
have prices marked in both Ger- 
man marks and Austrian schil- 
lings; and they are not changed 
with every minor currency fluc- 
tuation. If you travel over the 
Swiss-1 talian frontier with the 
wrong currency in your pocket, 
you can still buy a meal on the 
other side; -and both the shop- 
keepers and inhabitants of 
Geneva have a very good idea 
of the comparative worth of 
the two francs. The one piece 
of trouble I witnessed was 
characteristically, at a time 
when a fixed exchange rate 
broke down. When official dollar 
“ convertibility " was suspen- 
ded, I helped to make .peace 
between a French sleeping car 
attendant in Salzburg station 
and some irate American 
tourists by persuading the 


attempted to fix the ratio 
artificially. 

The origin of the legal tender 
laws was not the wish to make 
trade more convenient for 
citizens, but the desire of 
sovereigns to reap monopoly 
profits from the minting of 
metal into coins. This motive 
was later reinforced by the 
attempt to force their subjects 
to accept debased coins on the 
same terms as the full weight 
variety. 

The most important require- 
ment for currency freedom is 
the repeal of the Exchange Con- 
trol laws (which are in any case 
of little use in times of crisis). 
The legal tender laws would be 
a lesser obstacle, which might 
in any case crumble with the 
free circulation of rival cur- 
rencies. 

The suggested reform might 
seem a tall order, except for the 


fact that natural forces are 
pushing in that direction 
already. When inflation reaches 
a certain level, as in Germany 
in the 1920s, people refuse lu 
hold, or even trade in, (he 
official currency, whatever the 
law slates. The time may come 
when union leaders will ask for 
payment in a currency that they 
can trust. Indexation, although 
a good second best, has (he dis- 
advantage of divorcing the every 
day unit of account from the 
standard of value for long-term 
contracts. 

The biggest problems would 
probably relate to government 
payments and receipts. If 
official payments wore made in 
a depreciating national currency 
to which there were alterna- 
tives, the public authorities 
might find it difficult to get 
anyone to work For them, which 
wouid at least be a novel 
dilemma. Similarly, the real 
value of tax receipts would 
shrink. Perhaps these trends 
might do more than any pseudo- 
gold standard to prevent govern- 
ments from inflating. 

Even now one hears more and 
more stories of professional 
people and small businessmen 
insisting on being paid in kind, 
especially in rural areas- This 
no doubt reflccis the effects 
iff tax as well as inflation. But 
if there is going to be a move 
away from the use of sterling, 
is it not better— even for gov- 
ernment revenue — that it should 
be into recognised alternative 
money ratner than into under- 
the-counter barter deal:? 

Professor Hayek’s currency 
proposals are of far greaier 
practical importance, on a time 
horizon further than that of a 
mole, than the successor to the 
£6 pay limit on which all Gov- 
ernment effects are at present 
being concentrated. 


Letters to the Editor 


ipport for 
:rospace 


added” content, there, would buildings without Government (though many do work during 
seem no doubt about the merits help. Corporate liquidity in vacations). Perhaps a threatened 
of Government supportfor well- industry is the best place for reappraisal df supplementary 
judged projects in the. field of savings and far better than benefits for students will force 
• Sir Peter Masefield aerospace and for “a sustained money lying in building societies us to rethink our system, of 

— "Geoffrev Owen in ,eve l and D - The emphasis and toe institutions. student financial support which 

V nf thp npRSTtminiRf In should be on keeping Britain in This year the Chancellor has has not been overhauled funda- 
• « ° n ,_„ c inn the forefront of technology, in a unique opportunity io April to. mentally since it was first intro- 

tn maintaining our ability to com- abolish corporation tax and to duced at the end of World War 

imi h. u7 pete and in selecting, the right resolve the mounting problem of II. Perhaps we might even come 

- v projects for the market places oF long-term deferred tax which to accept the idea that a little 

industry has no hope or paying, money earning work is no bad 

R. A. Hyde. thing for the student as well as 

. Clarendon Steel Foundry. for society. 

Chesterfield. _ ' J, H. Bescoby. . 

. — : Senior Lecturer in 

Industrial Relations, 


Gardner and Mr. K. ft* world 
t < February 11). sug Rests WUr Masefield 
“ the policies pursued by ~ . 

ssive Governments in high poo^g Way. 
ology have produced very Reigate,- Surrey. . 
aomting results and that » 

’assessment of priorities is rp, 
v required." ■ The pflCe 


fi .. • j . a mausmai neianons. 

Cotton industry ynwsity of Newcastle upon 

Armstrong Building. 


schemes 

From the Chairman , 


lainly the results could - 

been better— especially if /vf Wp/ifPil 
«ive Governments bad pur- kJv,u«.v.u 

steadier ‘and more deter- From Mr. A. James. Te-rtiir Sinnnnrt 

policies with potential Six.-I have not checked Mr. Support 

rs such as the VC-10, the Rear’s calculations or assump- 

‘■Three-Eleven " and, on a tions (Feb. 17) because he Is only Sir,— -You reported (February 
arative basis, with the playing with words. When I have 6) that the cotton industry had 
1 On the engine side the P^d for a bottle of Scotch, sold submitted draft proposals to the 


Queen Victoria Road, 
Newcastle upon Tyne. 



though no 


UN mandate 
for Cyprus 

From Mr. J. Loukianos 


isa^ree that periodic re- the rest of my trading expenses, ever, contained two unfortunate Sir.— Your informed Ankara 
nents of nrioritie* is providing for capital expenditure, implications. First that the correspondent Mr. Metin MuniT 
• useful has the record and rewarding both investment initiative came from the in- (February 17), writes that the 
ealK- so’disanoomtina and and Government In common dustry, and second that all its Cyprus conference which started 
wlipw nprp«?riiir rpwrte with all businessmen, accoun- ills would be cured by injection in Vienna is likely to serve little 
-- - y r tants, and the Inland Revenue, I of capital. purpose and that the Cyprus 

call this sum gross profit, and We have- always maintained problem. can be expected to con 


ticy ? 


ho <UI voire eimu 104^ a C3, ‘ tal ® suul vy e uave uiwuja uiaun«ucu piuvicm- CCUJ iwr 

if hi* snint 1 measure it by reference to turn- that, given the right environ- tinue to remain in Umbo at the 

over, not to one sect ! od only of ment, we would invest our own cost of heavy suffering of both 
aim cm ng aid mciucun„ my t0 achieve turnover, capital. Without that environ- Turkish and Greek Cypriots. 

c , Jf I felt the nqed to justify this meirt further modernisation is a All good friends of the Cypriot 

(which I don’t) the OED would farce. In Lancashire we have people will once again be utterly 

■ wi* * i 1 satisfy me, with “Profit — that some of the most modern instal- disappointed and disheartened. 

^ this total more tnan 01 w jjj C jj ^ derived from or pro- lations in the world, all of whicb Obviously the hitherto manner 

m rea terms duced by some source of are working below capacity, of approach to the Cyprus prob- 


eu spent on two projects revenue - 
■orde. its Olympus engine A R 
the RB.211 engine With- 2 j Knolls aose> 
:se special cases the 30- Worcester Park, 
otal at 1974 prices was Surrcy . 

at an average of just over 

a year of which £4.5ra. a 
_ ^as recovered. The average 
- \ anal expenditure was thus 
“ .-of which at least a part 
.ifence attributes in both 


Exclude 

VAT 


How can they survive when the lem is of no avail. But Cyprus 
cost of maintaining our quality must not be allowed to remain 
of life in the U.K. equates with in a condition of neglect and 
wages ten and 12 times greater oblivion. It rnuit be lifted from 
than those of our Far East its present morass and taken 
competitors? forward by promoting a UN 

Successive Governments have Mandate over the island via the 
failed to realise that their Security Council, 
policies which masquerade under . The administration of . the 
the name of “Free Trade" are island must be transferred to 
leading us to disaster. All sons the United Nations. A United 
of imaginative schemes to en- Nations High Commissioner 


*'t and engines. This net From Mr. G. Millar. _ _ 

S’’. lent in launching aid was Sir,— While nr some couragTThT textile'' industry to should be appointed, assisted by 

Primary factor in the gain- having sympatiiy with the feel- he{p itself have been put to the GreeJc and Turkish Cypnot Com- 
civil exports and the sav- mgs winch Government Is it not appalling missjoners. a UN High Corn- 

imports whicb, together, a that the only answer we get is: {P ,ssi 9° er ; > responsible to toe 

ireraged some £266m. a questioningtoe^awnracyo fa t public funds ” ? The Security Council would be able 

1974 prices over the same previous corr^pondent on toe ^ * ay oflt ^ ^ one to supervise toe withdrawal of 
>V period. such a bad matter of perce doesn’t involve treading on ■ a J* 00 ? 8 ’ ? ns , , {f e j£ e _/ ree nto^" 

exnorts are so vital to ages on sales of Scotch, l sud- foreien toes, but toe one men t of the Cypriot people. 
S^SSySS. mit that toe confusion concern- ^ thj reestablish toe needed trast be- 

induding Concorde, the reSilers. L°Mx ruination of industry after 

is and the RB.211— with m the minds of retailers, as nar. industry But w bo cares? After citizens, find and apply 

itial recoveries still to Rear suggests. ■ _ . nnbife funds will always be *ficquate and jaroper remedies 


still to Rear suggests.^ hv ati, pubUc funds will always be proper remedies 

Sr r ^ 

foundation of some £8bn. . * Jted but W hen he Thomchjfe, 

>rts, and savings in im- S asserts that the figure 115, Windsor Road. 

A’hich continues to grow. should Oldham, Lancs. 

same time it has provided « ^ dJf> 

airlines w ‘ th th ^vriQ 1 ference by the cost and not the Ci I¥f Innf 
Iff BAc'one Eleven selUfl ® P riCe he himself co “: . «StUuCllt 

lent, toe BAC One Eie en . ^ toe commoo error of . ^ 

moorde which are cmj percentage mark up benefit 

sarmng many milhons of p^^entaoe gross profit 

of foreign currency each VA ^. shou i^ he excluded en : From Mr. J. Bescoby. 

■ . u . aan ' _,,u tirely from such calculations Sir, — Joe Rogaly s article 
5f„ re iff - b fn?n hieh siQie the H. aCtin3 slmpi f (February IQ) on social security,- pvom The President, 

■ - S P' “rt-r in- 35 a revenue collecting agent benefits to students during vaca- conference orS S, 
a*y areas of other, in- ,. hough tb e . cost of this un- tioo raises u,e wider issue of 

' r * Sp S i:i !!Xfi« m nSSit rewarded service makes suB- how s0cjety s bould support those 
i C ^lT^!f r3 r,’n»£S^oS stantial inroads into lu. . net p f » Mmbm who are students 


tive Government of -a sovereign 
and independent State of Cyprus. 
Jason Loukianos. - 
33. Red House Lane, 
Bexleyheath, Kent. 


Maddened at 
Heathrow 


ihniques and propulsion JJJJgJ 

:tor »-hich is often fu^: %^^Sknairxs Crore, 

« WttburoH. 

SiM°w»?k Exhausted and 

n the country whose pro- • _ _ _ 

contain. little imported OlPfA * 

I and a high proportion UUauiviw. 
ue added." Moreover, in from The Managing Director, 


tut Uicwuug nuw 1UC HUU 9 HU Ci ... . 

in the higher education sector. ' 1 ^® r 

Personally I have never fully February 13) refers to the 
;nn?Sd why p^rt-S ? a 0 ddeni “S unpredictabUlty of 
. employment, as . a means o* ' delays • at 

raising the student’s standard of u i , 

living, should be frowned upon “viled to visit 

in this country when it appears l0 _fS e can " 

to.work quite well in others. Part ®? d n r f r r f | 1 I f ew 1 0r ? 1 y 

of the - reason, perhaps, can he al ^ eratl0n ® a J being 

attributed to the older Oxbridge made M i of the Picca- 

ttSpin influsur in Robert Hyde tnid Soil. - ^ wi “ ml S“Sn“u ett,!' V'w£ 

ic ciu*h a ttioh level Sir— Followmfi your excellent aevoie . raeir spare ump w 

'ellectual or ap 
rsuits and, pa 
de and broader 
reading during 


here is such a high level Sir,— i Following ?our .v^lf*** anorornlate social 11,051 disappointed, however, to 

■«- ovmcrsMp there is, indv on te eih.urt.on ffeN 01 le.n, tta. oone of these imptW 

a clear case for doing niary 16) instead juggling toe p « ^ auo, ments ^ gpeed U{>tbe deUvery 

ng possible t0 rul ^ e to .^P^ Q n n t ~^oulVSrea“ngdSix^toeir?Mation8. of luggage to the earousels. 

ome^rown - products are meats, corporation tax snoma dries® not f retfuently This is a matter of special eon- 

e and, now, that we play reuld be aho s m happen is surely^ °the common ceipto travelling businessmen 

J part in col : ■ m MstfMittatfMHHM. io 0 f S ens and I believe .that considerable 

re. prooeott wlucb wm. 


■ co"ar“!o7^ re^v «h y of on the Auttorttio, tt S ol« 

ashee^dohe to thepS (DOT) to discourage those who sbouicT not be devoted to money this problem. • Surely it can be 
favs IW done^ ^ betted In iight over distribute. The rate earning.- . done ? • 

nf 5 this tax could provide As a matter of interest, the D. H. Fantiln.- 

-iSlor nati^al supm^rt. poUlicians with a continuing topje-^ of ■ part-time work «« 



eis fo^ national support- politicians with a continuing topic- , or • part-ume worn was c/o / British Chamber of 
: =r«f rmtinnine areument ■ ■ • raised ui one of my classes a few Commerce for Belgium and 

S? of a need for In m the meantime, Industry days- ago. Gut ot about 50 Luxembourg ' 

? nt *Dn f ejroortT and conld -ploupb back into working students, none was • currently Rue Joseph II 30, 

macbmery, land or unlng monar in flifc way B-1040 Bruxelles. 


To-day’s Events 


general 

Government White Paper on 
public expenditure. 

TUC Conference on sex discrimi- 
nation. Congress House. 

M, Frantols-Xavier Ortoli. presi- 
dent of European Communities 
Commission, continues official 
visit to Canada. 

Mr.- David Ennals MP, Minister 
of Slate, Foreign and Common- 
wealth Office, speaks on "Current 
British Attitudes Towards 

Africa.” 18. Northumberland 

Avenue. W.C.2. 

Ombudsman's annual . report 
White. Paper. 

Sir Lindsay Bing. Lord Mayor of 
London, attends Crlppiegate 


Ward Club Luncheon, Guildhall 
Crypt 

PARLIAMENTARY BUSINESS 
House of Commons: Debate on 
Pishing Industry. 

House of Lords: Parochial 
Records Bill, second reading. 
Maplin Development Authority 
(Dissolution) Bill. National Coal 
Board (Finance) Bill, second 
reading. Weights and Measures 
Orders on dried fruits and 
edible fats. 

COMPANY RESULTS 
Imperial Chemical Industries 
(full year). 

MFI Warehouses (half year). 
Trust Houses Forte (full year). 
Wedgwood (third quarter). 


COMPANY MEETINGS 
Allied Breweries. London Hilton 
Hotel. W, 12. 

Berisford (S. and W.). Abercorn 
Rooms. E.C„ 12. 

Century Securities, Manchester 

12 . 

Creeiiall Whitley. Daresbury. 12. 
Hickson and Welch, 140. Bucking- 
ham Palace Road. SAV.. 12. 

Liner Concrete Machinery, 
Newcastle upon Tyne. 11.30. 
North British Steel, West Lothian, 
2.30. 

Vectls Stone, Newport. Isle of 
Wight, 12.15. 

OPERA 

D'Oyly Carte Opera in ’The Gon- 


doliers. Sadler’s Wells Theatre, 
E.C.1, 7.30 pju. 

MUSIC 

John Lill gives piano recital of 
works by Haydn. Schumann, and 
Beethoven, Queen Elizabeth Hall, 
S.E.1, 7.45 p.m. 

London Symphony Orchestra, 
conductor Claudio Abbado, wilh 
Anna Reynolds (mezzo-soprano) 
and Southend Boy’s Choir, play 
Mahler (Symphony No 3 in D 
minor). Royal Festival Hall, 
S.E.1, S p.ra. ■ 

SPORT 

Tennis: BP International Cup, 
Torquay. 
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DIVIDENDS ANNOINCHI 




Carrington Viyella £3.46m. downturn 


DUE .TO considerable under- 
activity in the early part of the 
year caused by general world re* INI 

cession and inflation, re- 
organisation and rationalisation Compan y 

and a. relatively poor per- Albright & Wilson 

form a nee by overseas subsidiaries, — ; 

pre-tax profit of Carrington Ampol Petroleum 
Viyella — textile manufacturers— Bogod-Pdepsh 

suffered a downturn from £9. 02m. — 

to £3.56m. In 1375. Braytwaa 

In the first-ha^ profits dropped British Ley land 

from 34.51m. to £L&im. r , rrino+on Vtv«ll 3 

Stated earnings per 25p share Sg mngton Vtylta 
at year-end are lower at 1.64p. Charterhouse Group 
compared with 3-15p and a same- r „ mn »; r 

again net final dividend of 1.225p rr np *~ 

lowers the total from 1.7275? to Cowie (T.) 

L tS* total charge far CuitamKit Mafg. 

organisation and rationalisation Daejan Holdings 
was £2,754.000 before tax, cam- 
prising re-organisation costs of 
£1,267.000 (£335,000) and an extra- . . _ . ^ 


INDEX TO COMPANY HIGHLIGHTS 


reflection perhaps of the element, 
of dependence on local authority: 
work. i 


Pago CoL 


Company 

B leep Holdings 

Foreign & Colonial 
General Addcnt 
Grand Metropolitan 
Guildhall Property 
Intd Investme n t 
Mo rris (Herbert) 

NCR 

Newton (John M.) 
Vanburgh Funds 
Yeoman Investment 


Page Col. 


H. Morris 
tops £l.lm. 
-pays 6 p 


..Date- Coxxe- Total- 
of spending for 
payment dlv. year 

May 13 '154 3.75 

.< .April .1 t- ■ —(a) 

- . 053* — 

--April' 21 153 1.71 

Julyl^O^S — 
Apk 28 1.58 SL8 
May -12 - (L60 — 

; Aprils 1.61 2-58 .. 


^ ... Current. of . sponding for last 

payment payment div. year year 

0 l^T- 11'' Albright and WHson ...... 2.08: May 13 '154 3.75 3.® 

lurner & iNewall ■ ss -“£?*..&.■ =‘*> 

■ • Caningtqp.-Vlyidla -^:..;. 153 April' 21 153 1.71 1-73 

Customagic 0.45 July!. ,.0.35 — 0.7 

jr-Ffl.lwm /v^x^L ^rtll EdinbBrsh & Dundee toy. 14B: , April 28 158 5L8 2.7 

TLZAfwH rilxll P5I I I ; aw Holdings 0.65 May-12 aao - o 1-42 

Vilall ViUl > Foreign drColoiiIsl Ins. - L78 7. : April-2 1.61 2.58. 2.41 

; - , r Cb8^n Prop. >.:-.---.iht 0i5 ; March'Sl -(L5 . — 1-99 

Itoner and Newall. proposes to At present the group has net short "VaT..!- * f V Marrii 31. L4 1-75 

fK&.SSP' £ro 2 a ng&ts “sue ot term borrowings of 321m. ex- ' *“L 6 

15549583 new Ordinary £1 shares eluding £L35m. of deb entur e -and •ohn.flL Newton ..... .jut. 0-42 April 3 - QA2 — J5j 

on the basis of one-for-four ar loan stocks, which Is not Ear dif- Chos. Sharpe 3.13; April .-'9 3-15 '■ — 

13(^1, payable by March 15. The ferent from the situation shown Yeoman luvestradht 341 -1". — . ; 255 5J6 4-52 

? ffer . k vfrtn to holders regis- by the last accounts- when $2fm. Dividends shown pence per share :net except where otherwise stated, 

tereo on February tl and dealings of short term debt was supported - * Equivalent after allowing, for scrip issue. tOn capital 
are : expected to start nest Tlios- by just over £6 ccl of- shareholders’ increased by rights and/or acquisition issues, (a) Forecast confirmed 
“f- foods. The forecast of £lm. pro- of I.L375p final making 2^375p£or year. 

Proceeds will be used to finance tax represents both recovery .plus • r.~; /.-■ . • " : •' -- • 


UdYa U 1J increases in working ‘-capital a belated advance over the pro- 

mt •/ Mr requirements and to support vious peak of £363,000 in the year 

ON TURNOVER advanced from luture growth with an adequate to March. 1971. TecaloOitt is giving 
114.4m. to £215Sm^ crane manufac- Ierel of -investment. . very little away on a yield basis; 

lurere. eta, Herbert Morris pushed As reported at. the . interim the ex rights-yield of 8.6 per cent, 
up pre-tax profits from £315,721 stage pre-tax profits amounted to on a price of 57p yesterday, is not 
to a record £1,155.191 Jc the year _{1974- £lO.0m.). For 'the far away from ■ engLneerinjr 

to November 2, 1973. . ^ year to December 31, 1973 averages. TT. 

Earnings per 50p share are the group estimates that profits 
shown to be up from 35p to 14p will _be not less -than- £2L3m. . 

and a second interim dividend of (£21 -am.) and that * earnings \.r ; >-,* : 


ordi 6 SS° mm 'SS- investor, between ?SeS 40 and 63, had been satisfactory and. with «P « «' «|P *5™ SS^^h.' 0 

ing to the withdrawal from a nremlum°of jl.^nihilinim’hai^ dSSoratlo^ur^U^were^Sd has authorised payment as part Consolidated net charge for extra- 
major business area Extra- gjjjg* °1 gg: rauumum hold - ofS^ear ^ of the company's defence in ordinary, items la estimated to 

ordinary items also include a re- “S h 610 *- 10 urals - f JS* 1 iSJSiamiirf added, how- the rejection of the bid by amount to £L4m. (1974, a met 

covery of £500.000 relating to a »i£» too Amalgamated Industrials. gam of £l_7m>. On this basis the 


ordinary items also include a re- “3 De “ 
covery of £500,000 relating to a 
former operation overseas. 

Despite Inflation and an ■ 1 

Increase in external sales of 15 vl 
per cent., working capital has 
been contained to a level slightly « « 
below that of 1974, say the SHI 

directors. Total net borrowings 
have been reduced by £2m. during -> 
the year. |n< 

1075 1074 lCl 

USD £008 

EuernaJ -ales . 232.776 202.345 

Operating profit- U.K. ..... BJfflO 12.391 m “ om 
Overseas . mi 2JM £2. 11m., 

Trading prnfll - 12*055 14.947 taxable 

RDargaidsailon — 1X87 335 Mann fa 

HanR and loan interest ... 5X27 «.4M Jv™, ? 

Profit before tax 5-541 9.016 iroirl *■ 

TuaUon 2.739 4.039 SIX mol 

Wcl ppjflr 2,833 4.077 -nig , 

lllnorto holders — 29 M , ‘“tL 

Esrraordlnanr deblis 250 — - Ior tD ® 

Prefer «Tice dividends - 313 313 ‘not >' 

Attributable Ordinary 2.032 4.400 year's i 

Ordinary dividends 2J95 2.417 , 


Customagic 
sees at 
least £ 0 . 3 m. 


Mr Macdlarmid added, how- the rejection of the bid by amount to £L4m. (1974, a 

nvor that rnmoared with Lhc Amalgamated Industrials. gain of £T-7m). On this basis uw mumu mo ,. u« mujur uDvermnem-iiiicKea . rescue . a eat m., ..in.i -o-j:-- __ d m j 

situation a vear^eo the group At when profits were g TOup expects to dedafe.a final U.S. consumer products Concern which had given the company a -JlfE 

riit^noi have such a substantial 2381.000 compared with a loss ot dividend .of 5517p nef per share -with sales of $l.8bn„ which counts second fhanog-'tc- succeodvmnlrt 
backlog ot ordere id riSflhe ** directors forecast to tiringjhe annual total to among its lines Max Factor and rtoTbe repeated” . 

£el ff prSStton was geared second half results comparable S517p (756p) net per share. Canada Dry. has been- named IP a sober •Statement accora- t0 f842m * aSnmst ^ 8 ' iZtL 

much more directly to the current with those of the first In Decern- The new Ordinary shares will quotation for its capital of 40m. panylng the ‘annual rraort and Despite the lengthy arguments 

Sder “make ber *** ^ tJ ? at would ^ right to receive the Common shares. - - . . Slnte, the Board wSSed i5 the -need fOr new capital 

It seemed most likely that the rpcllll , stem ^ Basically orientated towards the 108.000 shareholders that, the injections into the company, i t Js 

weight of any advance on Iasi np TJ*s|i/ “ES? 1 "r hie^er^evef^S nn 4» U.S.^accounting for four-fifths of future of the company Is 

yea? would take place in ^ JSd £rov written profits-Norton Simon has: gained tied to its performance. ; . 

s “°" d hait - ffsassasKasss vsfjz 1 <z issss? atfSMSSiTS jssLfts? -ssjz i °f ^s=r?n 

now tell members. Orders m hand Hoa/e. and- Co. Govett^and Henry driJEftaw 5S?k& S?SS^Ss»'Jwl tJ SESE ^ aig°fag-off new expeaditurTuntn 

w-1 jm are at a record level and in the Cooke Lumsden and Co. nnrVirin nnprove, and the report 

Klirthpr light of this aud the signneant . “ See Lex -- ™ S s.£ Sr stresses that investment will bn 

X? Ul lilvl improvement in liquid resources, - equity mwstment offfiOOm. mate slightly ixigher this year than 

•> Ciihciantia] investment oro- and .marketable securities on band last October, had been used to 

eramme is in progress to extmnd i*"i 1 M which would enable it to make an repay Government guaranteed. ’• . 

rjSC SSfchv tor P Sne l6CfllCIHlt-£i-llIl. acqtositlon on the. scale of Max overdrafts, and since then the . -It win ti&e time for the plan - 

llk3V urSduSon xvuuvuui*l.im. p actor ta 1973 of ^50^ which bank borrmvlng facilities had been n ™e to become expenditure 

£ 1711 _ _ ^ \w5te the world recession has npfifc at 47n •« Its jnhjor diversification move increased with the support of the ,?«? ne wmodels or new 

tor r JPCO be-tm to affect ihe Ughier end of 11 b U « . otoer than grovrth generated from National Enterprise Board; -facilities.’ 1 it says. 

the product range, the directors Tjecalemit announces a rights Wltam ; , ' ."But if has been made crystal °. a staffing levels, the other 

DESPITE A drop in turnover remain confident ’ that the Usue to raise £Llm. on the basis Norton Simon has been mainly clear that further fiwahM ni major contentious issue during 


Norton Simon 
quotation 


No easy financial 
future for BL 

BY-TERRY DODSWORTH, MOTOR INDUSTRY CORRJKPONDENT 


QUO ia.no U - I The British.. Ley land Board: - and part of the rights issue -was 

. - .... - [stressed yesterday that the used to repay this loan. 

Norton Simon Inc, the major I Government-backed . rescue deal «« 


much more directly to the current ^ tiiose of the totjn Decern- ngl ^tation for its capita 


share. . Canada Dor. has been granted^ ; Di a sober -statement accom- 
lares Will quotation for its capital Of 40m.! nanvln? the annml rrvnnr* oiul 


order intake. 


second half. 


9^7 From increased turnover of 

rseaa'I mi 2^94 £2. 11m., compared with £1.81m„ 

12*055 14.947 taxable profit of Customagic 

Manufacturing Company rose 
^ZS. slu 9BU Iron 1 £125.347 to £134,161 for the 
2.739 4,‘o39 six months to end December, 1975. 

2,833 4.077 The directors state that profit 

_ for the full 12 months should be 
s 3i3 5i3 “not less than” the previous 

7 2.B2 4.4M year’s £305,662. 

■““ The Interim dividend Is raised 

— ‘ — : from 0.35p to 0.45p net — the 

57,127 55.390 £974-75 total was 0.7p. 

112.033 103.709 r-i— rca vfci 


Further 

rise 

for Eleco 


Fixed assets 57,127 55.390 £974-75 total was 

Current asvetst 112.033 103.709 ^ Tr ,_. 

Current UabOtUest 82.128 48.740 rlTSl-nau . tax 

Net current assets — 39JD7 S9.9S9 compared W’ith 

• Ear-nines, t Includes £UKm. fE0.7Im.i £64..'i97 (JE60J67). 
shnrt-cenn lnau and cash. t Iodndcs 
£160310. i£l9J2aj.i ot entails. lfie company 


DESPITE 
from £4.6 
year to 1 


Carrington Viyella is 27 per cenL 
lower before tax and reorganisa- 
tion costs. But that takes in a con- 
siderable measure of recovery in 
the second six months, and at this 
stage it looks as though the group 
can get profits pointing upwards 
for 1976— with the present range 
of outside estimates topping £7m. 


9z!i28 43.740 First-half . tax takes £69,764, j erm net profit of Eleco Holdings 1974-73 

59.907 59.96B compared with £ 60 , £80, leaving rose slightly from £221,000 to • ' . 

SnL t ?uffi fa if 7 (£60J67) - „ , Buna au charges includ- 

-b * The company makes ready- jng tax of £250.000 against ~ 

made loose stretch covers. £239.000. Minority precis . 26.i« 

For the year to June 30, 1975, Extraordinary credits — 

, -- -t-^-t* , record net profit of £497.170 after *«“■■* iV~ 

7 per cenL [V I f ^ IJI cnHrtC tax of £539.054 was reported by LO “ 0S - 

reorganlsa- \^JV JSIIUCJS the company. •comment 

is in a con- The interim dividend per lOp • comment 


made loose stretch covers. 

• comment 

Carrington Viyella is 27 per cenL IVT/^U cli/lnc 
lower before tax and reorganlsa- 1 ^ \.JV allUt/A 
tion costs. But that takes in a con- 
siderable measure of recovery in n . -» • 

the second six months, and at this QTf'AT nAltUT 
stage it looks as though the group dllVl HI Vi 11 4I 
can get profits pointing upwards 0 

for 1976 — with the present range • 1 

of outside estimates topping £7m. 11TI IT# 1 f| W V 
pre-tax. Overseas, any relapse in *■*!* lAARwJt v v 

ffUft TZl . «««.. - 


3is,72i tehn - £lm. ‘loan. toe U.S^ and it would not be. sup- tmagmatian can -we. regard' enr pio^nent level dropped by 9,000 

192.015 Proceeds will initially be. used P rj|S tog to see .the group expand fihatiidal future ageasy/* r_ - .to 164.IXX). 

to.. reduce short term bank borrow- ^ acquisition in the. areas Of ; On industrial relations' it says..- Unit sales of cars dropped from 
Ms arc togs;, and also to provide a f??!, £oofl m the that the temptation to “btiy off” 858^00 to 663,000 but sales of 

broader capital base for the or. Europe. strikes, which continued to commercial vehicles increased by 

development of the future opera- Mr. David- Mahoney, president “bedevil’’ the company last year, 14,000 to 169,000 units, and of 
lions.' . , and chairman of Norton,, indicated WiU be resisted. A poHcyof-lay- agricultural tractors by - 1,000 

: The -company states that in the In London yesterday that he would ing responsibility for industrial units to 14,000. 


industrial units, to 14,000. 


share is 'jftod f ro™ ®- 603 P. *° After a £458,000 tumro and from second half r of the year business expect .overall growth of some 101 relations on individual managers The mnirvnnv ic nten orenarinp 

Q.Gon net- Total dividend P3ld ID Inccpq rn thp flr^t six mnnth^ thfi hac ^rinfifiniipri at a dfiwarfnrt n&i*~Mnt nnnvtvn. in MFrimMl f'hpir mam nrAat wfTl Kn miremnA . ™ WiupUiy IS 8150 PTBPaTUlS 


).65p neu Total dividend paid in fosses in the first six months the has 'cbtitmued at a satisfactory per cent, per anntm in earnings a their own areas wlll be pursaeiL f or a thi! 

i 9 74 -»j was 1.4iSp. market was expecting good things level, add in the absence of un- per share In the ‘foreseeable :* As known there was a-m-fn vear^^ouc-h^'pnt^fndfcatio n s 

Eleco is involved in the from Herbert Morris’s annual foreseen .circumstance* the Board future, and an expansion of don- W 0 f flEi^(b5oS?aySi toETvSS 
-naineering and construction hut the full year profits wneto that nreita* nrofi* for the n s h..^ to around m loss of £76 Jul (profit to suggest that ear sales _this year 


engineering an 
business. 

• comment 


construction results but toe .full year profits expects that pre-tax profits lor the U.S. business to around 30 per the yeitoSenS^Mon S^uallLfve^rrthTLuTes 
are still well ahead of most year ending March 31, 1976 wfll cent within the next .five years.- IrlZ£T of Ji S?i£SiJ!£73f ffiTtaKS! 
expectations and the shares rose exceed- -flS. (£776,000). On this rf jrprt0rK th Jr'wH« against for^mi^y and^the flret ten^days 

pss Kslos 

market share brth in the UJL are Hoare and Co. GovetL . - st _- ... . was £123^7m. (£23.95m.J. -.. to retain market share. - 


fairly comfortable. 1316 balance toxf™®. 1 , for 1£ 
sheet gearing has eased modestly; to £3.63 

but with capital spending still run- an adrence from 
ning at £10m. plus a year interest was reported, 
cost pressures are not going to Turnover for 


was £123 .57m. (I23.95m.J- 


it for 1975 Slumped from Sir wUhDarisTrunLnchavinE and overseas. A major factor m .. ... . The ^s bwn anan^d ^ ^ whicil ^ qTuaified . The report indicates that toe 

to £3.63m. At hair-way S'h^d its firS nrice riL for ll u, is has clearly been the mtr<h 9 comment hy the auditors as be^g pre- question of the compensetion^ay- 

ice from £1.97m. to £225m. J“A“ a 1 i„ SnT S duction of the crane. kits demand * ^ ^ C Sf 1 l? v f J *** to assoemtitm - on th^nonnal^ mSH-S* “ent for- Mr. John Barber, the 

S2? U 1ea« I il" d & “n e S for Which h ? , PbKd » to- * -jg? •^®!5SS±S , 5agSg25 ~ b*l, former _depu» ch^ 


true seasonal 
year was identified In 


farters can 
Eleco 's kind 


port ant part m a rise 
cenL to exports. T! 


ease for some time. At 34p the £71 09m. compared with £65 .59m. business, the second half often “Z*irh fnnrt nir 

shares yield 8 per cenL and trading urnfii M.iftm. n ,k.p k>»». it..- iu. An., which recently tougnt on 


1 an im-l recaiemits ngms issue is maae witn uoiaman aacns miernananaii ~ formpr denutv rhaimmn and 

of 50 per wlthOlOte else in mind than hold- Con). and Salomon Brothers Inter, I -mana&af ffitor^JTtoS com- 

— ----- - 1 ing its borrowing ratios in line, national. ' — ■ — ■ *■ 


NEW PLAN FROM through fc 
SON LIFE The coir 

Sun Life Assurance has intro- 
duced a new contract in its Ten tne u c *- 
Plus series of flexible policies— 
the Ten Pius Lifetime Flan. This ^ 


and toadinrt profit £6.1Sm. does nuher better than the first, SianTud frinn Amalgamated 

C After tax tiie net balance came tioi^^LocS aStb^rity "suS’- indus J ia ,& h8S ® h“ et ^d^-th HP AX SIPPlClll? ft Sill 

through behind from £3.S9m. to fighting contracts reSaln de- 

7in - ■ „ . pressed but should be partly off- .-» roT ,o| T feurrent order honks are '. „ : . ' 

ie company Ls a wholly owned ^ by factory and warehouse ^ n ?:h aromd comoared HAT Group is raising approxi- issue for Braham Millar Griux; 

udinry of NL-R 'corporation of renting (expected to contrtbule •; . h %m ^-ear aeoVthe sharM “^ely £lAn. by. a one-for-five tiie engineering conrern jTi 
U -S. £170,000 to profits this year againrt v iwdvii 5Der rent, rfifiloak Issue at S1 P P ersh are. issue involves allotment of tttai 

- £116.000 last year) and first-time undemtoed exoecriUv sfoce total The directors estimate that than 2m. Ordinary lOp stares o 


J pressed but should be partly off- 
pe company is a wholly owned ^ by factory and warehouse 


t ? n endin fJS 2 ?Ege e 35 lr todus^als. has a net worth oT 
r^hfino art, und 164p per share and with 

lighting contracts remain de- new business still coming .in 
pressed but should be partly ®R- -.irongly (current order books are 


finance,” shows that net short papy, has not been settled. No 
term borrowings increased for provision has . been made for 
the year ended September 1975 liabilities arising out of the actions 
by £2 13.1m. to .£248 -3m. >The which may be taken against the 
amount guaranteed by\ the 'Gov- Corporation by former executive 
emment was £89 m. at. year end. directors, it says 


'RECENT ISSUES - 


tne Ten Plus uieiune rian. inis a ■ a -u proms irom me new ueveiop- hnrrewhKis have now been Profits before tax for the year a two-for-five basis at 28p each 

is basically a wlth-proflt whole life COITlOAir ahead men t of acoustic fencing for retk , CEd g' le ^ t h an 20 per cent ending February 29 will be of the to holders registered February^ 1 
contract with premiums ceasing at AUCflU motorways . Sales could recover S sSrebSldeS* ■ order of £3m. They intend, to The companys pre-tax ^profits 

age 75, carrying guaranteed cash-in in the second half but the prospect recommend a final dividend .on nre expectefl py. uie :<urBetors te 

values from the 10th year onward. SO I3F f °r increased profits is still un- .oisrrwr cnoorrcc the increased capital of 0.975p per reach around £650,000. .Tor the 

Bonuses will be allotted on the certain. The p/e of 0.75 on earn- !VXl[>Ii>tj aUrrUto stare, making a total. -of- 1.625p enomg a. March, against 




age 75, carrying guaranteed cash-in e 

values from the 10th year onward. SO T2l 


Bonuses will be allotted on the 
new two tiered plan, initially at 


rates of £3.50 per cenL per annum CompAir in London, the chair- two points below the sector freehold premises in Hextborpe. Tn Ihe -short -term the proceeds woeut ugs oeeu 

of the sura assured and £5.50 per man, Mr. Niall .Macdiartnid, told average and there is a compare- Doncaster, consisting of approx, will be used to eliminate over- received for mcreasmg the^t^al 
cent, per annum of attaching shareholder* that sales for the lively high historic yield of 7.7 L47 acres for £120.000. cash on drafts, but in view of the suhstan- .to. 8 ma x i m u m ~0ap; 


meeting of ings over the last 12 months is Mining Snpplies has -acquired] per stare gross (1.79995p). 


icvuumrcuu a uiua u muniu ,uu _. Tr ... — . - . . _ . — .. — 

the increased capital of 0.975p per reach around £650.000- ; for- the 
stare, making a total of i.625p ?£?? «S, , n ^ L;J5- j 


sector freehold premises in Hextl 


£516,000 in 1975 and £312,000 in 
1974. . Treasury consent has been 


cent, per annum of attaching shareholder* that sales for the lively high historic yield of 7.7 L47 acres for £120.000. 
bonuses. The plan is available to first quarter of the current year per cent, on the shares at 29p: a completion. 


TWs Advomsemont eomplros with the requirements of the Council of The Stock Exchange. 
It doss not coimitu'o an invitation to the Public to subscribe for or purchase any shares. 


NORTON SIMON INC 

(Incorporated under the laws of the State of Delaware, United States of America) 

Shares of Common Stock 

(par value $1 per share) 


drafts, but in.view of the.sutatan- & ftraSHt 1 I «■- A 

fiS The rights issue is underwritten ua.gj-y.fl ^ f sis^l sg- ■ —1^~ “ 

working capifcri requirements, the by charterhouse Japhet and 6H.SW F-P-, — -^.8 BOSio^»to»Rw*SuA^w — --jj — — 

directors -consider it appropriate brokers are La^nt»- Pro* and - “ I -*‘.rSS xw *« o.£ 

to strengthen the equity base. m i-aurepce. trust and lo tP.f - att j 175 " EySfl* ■OE^e tt i^TO P pi2D-l-8 - 

,1 jjv J ■ - Uo. 10 TiP. I — 2D5 ■ 176 SCOT -OPS’ -Ln ka 10pJ 170 ’ — G /— — - 

‘In addition, and even more •- - ' ’ • ! t « ■. 

importantly, they consider that ? •• : • ”• * r ' 

now’ is an- appropriate time to •. EXTERNAL TRfJST • 
make suitabte acquisitions on EA,uu,,Alj inUai FJXE 

S£* a, K?“ SSW '.$& CONVERTIBLE- ; : 

considered. The Eriernat Investment Trust lITlJlSl-lf wfh 

The issue has been under- a closed end. Jnyastment trust jg.-rlj K BnK— I 

written -by Robert Fleming and under .toe management ‘of fd C r^ ,i»bd?{ 

Co s and the brokers are Field- M and G'fovestnwnt Management cuWT-T. •• .£» 
ing Neveon-Smith and Co. The is proposing to issue £L44m. of 7 
Treasury has given its approval per cent Convertible Unsecured ViooT ^' - Sy 

to the proposed increase to Loan Stock -1992/7 by way of £» jr.Pi J'a*i ichiJ 
dividend. rights, subject to the necessary- to- *Bi£pwa»i se/6 

*. crease to .capital, being authorised ‘ 

• comment ' at the EGM to be held Oh. Marcb.5. !Sg'-{® T 


v v • : ^^.,EQUiTiEs n;'.;-'- - '• [|rg 

5 & m in a ^.- -.■•••ilfesf; ft Ij mm 

.. -'.VV - I 1 :• ' ~ IJ ; ‘ . — ■ ■ t » ». ■ '. 1.. •+ 

; p-jp- i- ' t i ofl-v « - »j \ f 
p.s;»Iy.P.i r- Ista^l sta - gatURuaa8A....^*48toi..i —1^- - — H 

510,589 F-P. • . — ^0,8BasitLM6 UiMlfvert, L— — — ; ■ ‘ 

10-rKF-t- — ‘ I 8® • I 175- e£QG|P T>PSBaital0uS2D-l-5 -rril - — J \)ZT^r 


afi 1 175; ■OPSffm^TOp lTD- j-e -a-: - 

235 ' . 17S t - SCOT ‘OPS'.’L’uwl JOp.170 . - 


EXTERNAL TJtCJST -* . ‘ /■ 
CONVERTIBLE ; ' "v^ \ 

The External Investment Trust !■?' !5’il= , Sh •W" • -'T • /; 1 Sg +*\ 

closed end. Jnvastment trust r-^* -.Vi'jf*"*?. - .-V...V-' :■**£ ~ -1 

ider toe . management --of - ■■ ra..-ttofet to* 1-. *. 


The External Investment 


r.T. i:— .loo 
FJkr.wr: 104 
L-F.P. r-ltWS -IJ* 


: 86 ir&i 

m 


3841 UXZfj 96M 
26/6 J2lf| 8»p 


AUTHORISED 

140,000,000 


ISSUED AT-31st DECEMBER, 1975 
48,964,706 


The Company is one of the major international manufacturers and marketers of quality 
products in the food, cosmetics and fashion, soft drinks, distilled spirits, and packaging 
fields. Principal operations include Hunt-Wesson Foods, Max Factor, Canada Dry, Somerset 
Importers and McCall Pattern. 

The Council of The Stock Exchange has admitted to the Official List all the issued shares of 
Common Stock of Norton Simon, Inc. Particulars relating to the Company have been circulated 
in the Extel statistical service and copies of the statistical cards may be obtained during usual 
business hours on any weekday (Saturdays excepted) up to and including 4th March, 1976 
from:- 


“WGHTS ,f OFFERS 


BARING BROTHERS & CO., LIMITED, 

88 Leadenhaf! Street, 

London. EC3A 3DT. 

GOLDMAN SACHS INTERNATIONAL CORP., 

40 Basing ha II Street, 

London, EC2V 5DE. 


CAZENOVE & CO.. 

12 Tokenhouse Yard, 

London, EC2R 7AN. 

SALOMON BROTHERS INTERNATIONAL LIMITED, 
1, Moargate, 

London, EC2R SAB, 
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DENMARK 

Copenhagen 

■ Prominent Location 
Midway between City Centre & 
international Airport Close to 
Rail and Sea Container Terminals, 
Ready access to National and 
International motorways. Idepi 
for distribution and exhibition 
purposes. 

■ Flexible layout 

Level site with ample car and lorry 
space. Mainly single storey with 
many loading points. Modern 
amenities including sprinkler 
system. 


By order of Ford Industrial Equipment Company A/S 


FOR SALE 


ftoHificdnon cute anallv tasr toy for aaHasnva to: ata np- <wy- « pimm > 
price ri> otfbOc. b Plitun* ha*Ml on. pnaoecw <^naie. .ddvw^ial nK DU or 1 
puaftlr on oirx 0arntil cover bUHl . # ■ diVWeod «B. Iu0. CUttaL. P Penco J 
oolctt otttiTwtsr 'iwkcaim. u Fottraa avucwk ww-rtwl oavprc«oi« rearo j 
raitoow - M>Uur^ based M BrMwtlW-Of other ofllcw! csthaaie tor WiB/ 
t Funm- assnnwL . ! Cover aDo*i lor. converswo ot stores oot no*» ro w w 
lor ilvldefflte mklu «2» 'ta rtnricted dWdwfl*. taned 6* tretor. 
AOn«M lb taoUcra or ordinary sham as a v rtuhta." f.WSAlr. cents, t Rlabis 


by ratitf totoMniuaa. tr.Ti 
voiM Kctto ft . to nomotsadoic 
Iww mfc rtMt totow. t 


i r Tmaott: *Hotin*Dt trice. -V B^Mtrodneed. tS Issued in 
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RISKS 


- - feterested? Talk to 

v Cfcus House. New Enjjtand Road 
Srt9h»nBNl4GXT«40273)66n» 
. TdexB73te.Andaiarnibioham, 
..CarfiteBdltibdiab.L^ds, 
l '. ' Loo«»VManctoater. 
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eneral Accident’s United States results for X9?5 are 


ALTHOUGH sales in cash terms 
expanded at Albright and Wilson 
during 1975, a reduction in 
volume, both at home and over- 
seas, resulted in pre-tax profits 

. %?** the year £L25m. adrift 
at £1 8.54m. 

Second, half profit was margin- 
ally better than that or the first 
--wh^n a fall from fli-.fSm. to 
O.09m. was repo rted^— helped by 
gains from overseas earnings 
caused by the declining value of 
the pound. 

Basic yearly earnings per 25p 
snare are shown to have fallen 
'from 12.4p to 9.3p and fulfy 
diluted from 13.3p to 9.lp. Tho 
dividend is stepped up from 
Jjliap m S.75375p with a final 
payment of 2.07875p net. 

1975 1974 

£000 


year to under. 5 per cent, at the 
end. 

He points out that despite the 
favourable timing of this move, 
any fund that is partially liquid 
must to some extent be left 
behind by such a sharp market 
recovery. Intel’s fund rose by fid 
per cent, in 1975. 

Guildhall 
Prop, sees 
peak year 


DIRECTORS of property 
investment company Dacian Hold- 
ings report a £100,000 midway 
l P Pre-tax profits at 
£j 30,OM but forecast, however, 

\5*lrh r °S? e or fu!J rear 10 
March. lBifi. win ^ aimiIar t 

last years fi.oini. 

_ E .‘f“ i ? K5 J? r lIle sis months to 
September uO, are shown to be 
down from l.Blp t 0 fl.oep. a* 

SgSi J"' erim dividend is 
IukSw , i-' J5p nct costing 

2£6p * L * ,Sl iear ^ s lotal was 


BOARD MEETINGS 


Six month* 


at Premiums written 

ft Premiums earned ; 

atutory .underwriting loss 

come from Investments 

aims as % of earned premiums 

mmfssion and expenses as % or written 
premiums 

erating Ratio 


1875 

8000’s 

343,411 

333,067 

(23,971) 

40.806 

76.79% 

29.49% 

106.28% 


1974 

SOOQ’s 

318,025 

312.415 
f 4,290) 
36,430 
69.79% 

31.02°,', 

100.SI 1 ?, 


Sales 

operating surplus . 

Depreciation 

Invcainteni Income . 
interest payable .. . 

Share of Associates 
Profit before tax 

Group tax 

Associates tax 

Net pram .. 

Minority profits 

Prof, dividends 

Extra-ord. credits .. 
Attributable 
Ordinary dividends - 
Retained 


3S7.258 304.113 

23.630 2D.SUS 


'L U * A " wtericnting results ivUl be takeninto the 
+ ^ eome ^counts on the statutory basis, 

t with a deduction from unearned premiums for pro 
ratwn expenses ; and at tfie rate of exchange ruling 
tiie year end of $2.02 to £1 (1974, $235 to £1) • 


The dhrectors' state that the fall 
in sales volume began in the 
second quarter, continued in the 
third, and showed a ' modest 
recovery in the fourth quarter. 

Most selling prices remained 
firm during the year, and in cer- 
tain areas 'were able to be 
increased to reflect higher costs. 
Cost reduction programmes in ihe 
second half helped to arrest the 
increase in fixed costs which was 
experienced in the first six 
months. 

Design modifications were made 
to No. 1 1 Furnace at the Long 
Harbour phosphorus plant early 
in the year. However, a strike 
closed the whole plant from May 
to end September and it was not 
possible to resume production 
until the end of December, 
when No. - 1 Furnace was restarted. 
Adequate supplies of phosphorus 
were maintained from the 
Varennes plant and by purchase. 
The redesigned furnace has ] 


AN .ADVANCE in pre-tax profit 
from £107,350 to £239.510 is 
announced by Guildhall Properly 
Company, which Is “ dose " for 
the half-year to December 31. 
1975. 

And the directors anticipate a 
year-end increase over - the 
previous 12-month record £410,853 
but not at the rate Indicated by 
the firsT-half figures. 

The interim dividend is held at 
0.5025p net. absorbing £30,652. The 
1974/5 total was lj)855p. 

half year 


Income 

Interval payable 

Deprri- and amort. .. 
Management expenses . 

Pro lit before lax 

Tax 

Not nroHi 

PtcRti-dov dividend ... 
Aunbdiabk- 


239.510 107 JSO 
1-0 GJD 9S.40U 


1NERAL COMMENT — WORLDWIDE 

^improving underwriting trend in the U.&A. during 
f 5 continued into the last quarter, when the operating 
10 was 103.08%. In the United Kingdom alsfi there was 
ne improvement but other territories have performed 
s well in the final quarter and the results from 
rope are particularly disappointing. The preliminary 
tement of the worldwide results of the Group for 1975 
i be published towards the end of March. ' . | 


■ — V..IAULU tumatc UrfD 

operated at a satisfactory rate 
since start up. 

The planned capital expenditure 
programme continued in 1975 
when £15J2m. was spent compared 
with flOJtm. in 1074. 

The company manufactures 
chemicals and. allied products. 

See Lex 


Intel moves 
ahead 



•» ^<wld Headquarter*. General Buildings, PenLu-Scoiland; 


The eleventh annua! report of 
Intel Investment Fund shows that 
its value on December 31, 1975, 
stood at £3.66m., compared with 
£1.98m. at the beginning of the 
year. Total distribution for the 
year amounted to 3.01p net per 
unit against 2.72p net for 1974. 

Lord James Crichton-Stuart. 
chairman, reports that the mana- 
gers invested a substantial part 
of the fund’s liquidity in the early 
part of 1975,. reducing ihe cash 
assets .of the- portfolio from 23 
per cent, at the beginning of the 


* Bogod-Pelepah 
l profit up 

! £ 40,000 

y Sowing machine distributor and 
1 textile machinery manufacturer 
1 Bogod-Pelepah announces profit 
< up £40,000 to £140,000 for the six 

* months to September 30. 1975, 

* subject to lax of £72.800 against 
; £52,000. 

For 'the whole of the year to 
5 March 31, 1975. pre-tax profit was 
‘ £ 212 , 000 . 

The interim dividend per lOp 
' ordinary share is 025p net against 
’ an adjusted 0283p— the previous 
1 total was equivalent to 0.73p. 

Yeoman Trust 
earnings up - 

Profits of the Yeoman Invest- 
ment Trust rose from £456.784 to 
£532,877 in 1R75 before tax of 
£1S7,683 against £156.790. Earn- 
ings per 25p share are staled as 
6.04p (520p). 

A net final dividend of 3.4125p 
makes a toial of 5.3625p against 
4.5525p a year earlier— a final 
payment of not less than 2.7625p ! 
was anticipated. I 

Gross income for the year rose ’ 
from £725,839 to £736.732 inciud- ' 
,n £ tnilj dividend from a J 

subsidiary. Interest and manage- 1 
"]ent expenses totalled £228,335 1 
(£269.035). , 

Net asset value per share 1 
amounted to I83p (lOOp). 


R.xm.1 m™„ w . “■« 

Trading profile . ‘ "EE 
IflUTcEI rv-vvlvahlc -,t -j 

if bxpuuses. b-li. ...J vtfiii 

J PJjfctafore “fi "g 

y Minoriuc r 3B t »» 

r Net prolii .. ‘ U7 2 ® 

I - Less property ouLaomts. 

As a result of a change in 
a acci unling policy the whole of the 
e loss on exchange to date in 
3 respect of foreign currency 

II borrowings has been charged 'to 
Capital Reserve. Last year’s 

t figures have been adjusted by 
, deleting the provision of £78.000 
then made for such losses. 
Statement, Page 16 

Foreign and 
Colonial 
still ahead 

For tflTTi. revenue or Foreign 
and Colonial Investment Trust 
rose from 13.2m. to £3.4m. sub- 
■Ky* °f £l-39m. compared 

wirn £l.24m. 

A higher final dividend of 
I-JSP net compared with 1.6I2p 
BD* the iaui to 2.5Sp against 
2.4 12p. 

■ Earnings per 25p share are I 
shown as 2.94p against 2.97p while , 
net assets expanded from 93p to • 

J 67p. 


I Tho foilowmc companies have untried 

• of fc,0 ? rd "WTHiito 10 Hi- sma- 
ll niceuims arc usually 

mm ror tfte puiiose of cansadcniu: du-i- 
3 df-iias o«M indicaiions are no: avail- 
“ 7 "' wMncr dividends conwmed an? 

* ? IL,aIS and UlC tub^ilVIElOUX 

t '"“wn below arc based mainly cm tasr 
■ years linictable 
; . . TO-DAY 

! 7 arford - L, I , "r IndnsirlM, Jos 

! tVarebousi*. Tor lovcsi- 

i ?*■'«. u™ sl ; TnnK ‘ r ^non. Wi-dKiruod. 

1 S. w. Vi ood. 

Finals: Allied tnsuiaior?. AniUo-lnicr- 

naiiorul Invcamcnt Trusi, hwlslords. 

Aunirallan Inrcstm^fll Trnai. 
ESS® 1 *?**- FMc For at-. J. and W. 
ipMcrBon.ljiiTa.nal Cbiimcal IndiUtni-s, 
Urndon and Umond Invvnlmcm Tnisi. 
}Li *' March well. Maubi-ws 
Iloldirms. \ewbold and Biuirai. Olnos 
Paper Mill. Reed Ekcltiiivp. Strotlisb 
tasiem InTcsnnunt Trusi. Trust IIduscs 
rone, updAwn Invcstmcui 
FUTURE OATES 

Interims: 

Loiluaji lawcaunent Tran . . Peb 

Alliance Trust ,m ar 3 

Au^lo- Welsh imreBU Tst. fConui.i K-b.'cs 

ASAniale Jnvesuueni Trusi Fob. 23 

Crouch 1 Derek] 1 Contraciorsl ... Feb. 2 fl 
Mra Scauisb American Trust ... Mar. 2 
nomiiBjiajii Mannlactunnu ...... Feb 94 

Rea Brothers pel," 23 

Seomsh TeicvlHion Mar 3 

Sione- Plan Industries Mar'll 


was concerned, latest forecasts 
indicate that, providing that there 
were no setbacks in ihe second 
naif, profits before tax should be 
higher than last year, although 
they were not expected to match 
the level of 1073/74. 


Vanburgh 

Funds 


Total iwcijul’ 

Expewes and int. rtiarsi-d 
Sbart of aiwciaie'B proOl 
Pretax revenue . . 

1073 

ISM 

5.015 

1.622 

4 

1974 

Iona 

4.395 

1.813 

U 

Tax 

NM revenue 

I.SS# 

1J43 

Minorities 

Attributable id rird. 
Preference dlvidi-nd .. 

10 

2.021 

2.B37 

Ordinary dividend .... 



To reserve 



COMoHdated assets 

lDtjM 


Investments 



Freehold property, etc. .. 

Nei current auwis 

Pref- and loan capital ... 
Minority In i crests .... 

2.213 

2,393 

22.442 

4X0 

2.21$ 

7^13 

18375 


Charterhouse 

Group 

The chairman or Charterhouse 
Group, Mr. .1. ff. Vaughan told the 
annual meeting that he had no 
doubt that results for the first 
half-year, ending March 31. 1976, 
would show an acceptable 
improvement on the comparable 
period last year. However. Mr. 
Vaughan qualified this by saying 
that "the first half of last year 
was a particularly bad one for 
profits." 

S’o far as the year as a whole 


1 re P° r * °n the performance 

of the various funds of Vanburgh 
e l£ r ,he year ended Sepiem- 
» her 22, _ 1075 (the period since 
“ Prudential Assurance acquired 

Vavasseur Life and renamed it 
. Vanburgh) shows that the Equity 
i Fund achieved the lprgest in- 
; crease with a ri$e of 69.3 per cent. 
* The managers Invested most of 
, the fund’s liquidity early in the 
1 year, but could not catch up the 
1 rise in the market. The fund has 
; remained fully invested for the 
1 rest of the period. 

The Fixed Interest Fund In- 
creased by 19 per cent., the port- 
folio which was 100 per cent, 
liquid at the start of the year 
finished almost fully invested at 
the end. 

The Property Fund rose by 6.8 
per cent, and the portfolio moved 
from 100 per cent, cash to 30 per 
cent, in property by the end of 
the year. In the spring or last 
year a programme of selective 
purchases was started and the 
fund now has II properties with 
an outstanding commitment on 
a further eight. 

The Managed Fund, which is 55 
per cent. In equities. 2.1 per cent, 
in property and 16 per cent, in 
fixed interest, increased by 3U2 
per cent, on the year and the Cash 
Fund rose by 6.8 per cent. 

Overall size of the Vanburgh 
funds stood at £8.6m on S'cptem- 
ber 22, 1975. but rapid expansion 
since then has seen this value 
climb tn £!0m. 



one nl four Jisuiissinns in the 
‘“Barrington Lau ranee Symposium** 

■Areas covered in this discussion include: 
“Council ghettos” 

Cleavage in Society 
Poverty-stricken Architecture 
Planning decisions and private investment 
“The most powerful planning proposal 
that’s ever been put forward” 

Other contributors to the Barrington Laurance 
Symposium are Lord George- Brown, .Mr Roger 
Opie, and Rr. Hon. Peter Mi alkcr PC .USE MP. 
These discussions have now been printed in 
booklet form and arc available un request 
From the Symposium Secretary. 
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It is hard for one computer to be all 
things to all people. 

So if your big computer can’t do what 

somebody wants done, get a small 
computer to do the job. 

A Data Genera] computer. 

' George Wimpey and Company 
Limited, Europe’s largest contractor, 

wanted to access information held on 

their central ICL 1904S from their 
widespread regional offices. 

So they’re taking a constructive 
approach and are putting in a network of 

Data General computers connected on-line 
to the ICL machine^ 

This considerably reduces the load 
on the batch computer. And their site 
managers now have the benefit of local 
processing capability, plus the ability to 
communicate with the central computer. 

At Lowes Companies (a group of 
130 building material stores) the central 
computer knew the current prices and 
stock levels of 7,000 items in stock at each 
store.Rutthe salesmen didn’t. . 

So Lowe’s data processing 
management put Data General computers 
in their stores to give the salesmen all the 
information they needed. Our computers 
cost considerably less than the IBM370 
it would have taken to do the job. 


At the end of every day, our 
computers automatically report to the 
computer centre in the home office. And 
by the beginning of ihe next day, the 
central computer sends each store the 
latest prices and new stock information. 

Data General computers not only 
make order- taking easier and more 
accurate, they also cut the time needed to 
take an order by 30% and reduce 
inventory carrying costs, pricing errors 
and bad debt losses. 

Instead of giving people reasons why 
your big computers can’t do something 
why not look into what Data General can 
offer. Wite for our brochure “The sensible 
way to use computers!’ 

Then when somebody starts 

complaming about your computer you’ll 

know enough to tel! him where to go. 

... r . To: Marine Communic.ittarw.Dnia Genial Limii.J. 
Uestway t-W. 32(1 KuUip Road East, Grccnford. ■ 
Middlesex. UB6 9BH. 


CQMBAN Y/ORC A\K\Tlf i\ 


ADDRESS 


FT 2 


Rualp ft»d East. Greenford, Middlesex UBS 9BRTel 01 578 «„ 
Offices also in Birmingham, Manchester and Glasgow. ‘-^78 9^31 



FtTT3c* f n« > »3{» kV® M 


MINING NEWS 




Tobacco Securities Trust 

Company Limited 


The forty-eighth Annual General Meeting was held yesterday 
Sir Richard Dobson presiding. 


Northgate’s 71% 
fail in profit 


smuTi 


8Y KENNETH HARSTON, MINING EDITOR 


The accounts for the year to 31 October 1975 showed an increase in net profit 
of the Group from £3,320,000 to £3,325,000. 

A major investment transaction during the year was the disposal of part of the 
holding in The West Indian Tobacco Company Limited, In conformity with the 
policy of the Government of Trinidad, which calls for a progressive reduction in 
foreign shareholdings in local industry. A public offer for sale was made of 
975,000 shares at TT 52.50 which was oversubscribed by nationals of the 
country. 


CANADA'S Norfhgaie Exploration, output of 34,357 -tonnes compared 
whose revenue comes from the with 29,758 tonnes. The cooeen- 
Tynash lead-zinc mine in Ireland's trate grade was slightly higher at 
County Galway, reports a further 12.43 per cent (1L99 per cent.) 
fall In net income to $35S,0W nickel and 1.02 per cent (0.95 per 
(£177.700) in the fourth quarter cent) copper, 
of 1975. This brings the year’s In addition, 14,224 tonnes 

total to SUfim. (£057m_) equal (9530 tonnes) of concentrate 
to 17 cents (S.4p) on 6-SftaL shares assaying 1033 per cent (1131 per 
compared with The 1974 total of cent) nickel was produced at the 
$4. 03m., or 61 cents per share on Windarra nickel project in which 
6.fim. shares. the company has a joint interest 


The market value of the quoted investments showed a substantial and welcome 
improvement. This was due, firstly to the sharp rise in equity share prices on 
most of the world's stock markets between October 1974 and October 1975; 
secondly to the reflection, in the case of foreign equities, of exchange rates.and 
the investment currency premium; thirdly, to the Board's decision to reinvest 
in equities part of the amounts held on deposit or in short-dated U.S. Treasury 
Notes at the previous year end. Although some profits were realised and taken 
to Reserve, purchases in the general equity portfolio exceeded sales in the 
period under review by about £3,500,000. 

At the same time, in view of the generally improved climate in stock markets, 
the Board placed higher values in total on the Group's unquoted Investments. 

With regard to income, the relative weakness of the pound sterling increased 
the sterling value of overseas dividend income and it was partly for this 
reason that income from the investments in tobacco, as well as dividend 
income from the enlarged general portfolio was higher than in the previous 
year. However, a consequence of the diversion, during the year, of a proportion 
of the Company’s resources from deposits to equities was a reduction in 
interest received. For this reason the increase in total income was very small. 


It is pointed out that the fall with Poseidon. Western alining 
in 1973 income reflects lower were loOp in London yesterday 
prices for lead, silver and copper 

(the group’s copper-producing — 9 

Gortdrum mine went inio the red VI OTP TTPA 
last ?*ar) coupled with reduced ■*■**''*%✓ uwy 
production and generally higher it t a _ 
operating costs. At the same time 201Q S3IvS 
Northgate has spent more on ° 

exploration, targets being near FOR THE THIRD week running. 

Tara Exploration's rich zinc a modest fall is reported in South 

deposits at Navan and the search Africa's gold holdings. Reserve 
for an extension of Northgate’s Bank figures for the week ended 
Tynagh orebody. February 13 show that the 

In conjunction with Westfield Republic’s holdings fell .to 

Minerals, Northgate*is also examin- RQ.9m* to R52o.ini. indicating that 
ing offshore placed gold eonces- around one tonne of metal was 
sions near Nome in Alaska. Hopes sold from reserves in addition to 
for the latter drilling were earlier the week’s newly mined output 
held responsible for th; recent which is estimated at around 14 
advance in Northgate shares which tonnes. , _ . . . _ 

have come up from 240p in In the last two weeks, the bul 
November uon P nce 1138 moved between 

But the possibility, mooted then S* 28 P*T S13L50. dos- 

in Mining Notebook, of a bid for H’S ^esterd ay at $13L2a. That 
the company has emerged as the South Ainea has been able to 
major facto r_Canada* Noranda *fl ?nall amounts of metal m 
has been mentioned in this con- fddltJon to newly uuned produc- 
test— and yesterday Northgate on the free market suggests 
jumped 20p more to 455p. after ^ is an underlying sup- 

having touched 47f]p, making a P^ fo £tJ« metal pnce at around 

Vi??’ vesterday! ^whife. in Johannesburg, 
Traving them with a three-day rise X^cSh^onSS^ 


MAJOR investments made in the 
first half of the 1970s by Grand 
Metropolitan will now enable The 
group to “look forward with epjjj 
fidence to the -time when trade -in 
the UJC starts its upward spIraL*. 
says the- chairman Mr. Maxwell 
Joseph. in- his annual statement. 

The programme of'-, .major 
acquisitions and. subsequent- in- 
vestment in rebuilding g&d re- 
equipping several - major 
breweries, distilleries, dairies - and . 
other properties was made, at a 
time when costs were substantially 
lower than those prevailing to-’ 
day, explains the, chairman. 

The long-term performance re-, 
suiting from this policy his 
to be seen but this long-term 
strategy of the early 1970s should 


gold sales 


The Board was concerned to maintain an appropriate balance between the 
holding of cash, which combines higher income with the certainty of a decline 
in real value, and equities, which provide less income in the short term but 
offer the prospect of growth. 

Stockholders were first informed in 1972 that the Company wouid lose 
authorised investment trust status on 1 November 1975. it was not possible 
for the Company to comply with the-revlsed qualifications for investment trust 
status established in the Finance Act 1972 and there will be some adverse 
effects, both on the Company and on its members. 

The Board recommended an increase in dividends, the sixth in as many years, 
but reminded members that in the difficult economic circumstances of the 
world at large and of the United Kingdom in particular, it would be unwise 
to assume that this progression would continue with the same regularity in 
future. 


early 1980s.". 

The group has now reached the.- 
stage when financial consolidation 
can be achieved, and a reasonable 
level of capital expenditure, neces- 
sary to safeguard and improve 
natural development, can be m&de' 
from normal cash flow, he adds. - 

As reported on January 24, ex- 
ternal sales expanded from 

£940.24m_ to H:2bii. in the year to 
September 30. Pre-tax profits r0$a 
from £S3.41m. to £4L96m. and the 
dividend total is lifted from 3L24p 
to 3.457p net per 5Qp dare. 

Net extraordinary debits of 
£8 .91m. include exchange dif- 
ferences on converting overseas 
assets of £6.42m. after tax relief. 
The accounts show that direclors’- 
emoluments include £69.000 paid 
by a subsidiary in compensation. 


. '- Major investment -commitments 
continued into the first part of the 
yaar, borrowings having reached 
■tMfr peak at the end of »7* 
spending baa now been re- 
duced and cam flow has. bean 
positive since the early part of 
1975. 

The trend of borrowings is dte- 
torted by the effect of s terlin g 
dep recia tion on foreign currency 
borrowings but over the yean the 
cash generated from operations 
-and the proceeds from- sales of 
-assets, have been sufficient, to 
' cover capital expenditure in spite 
of the effect of the major pro- 
grammes in die first; part of the 
year. 

'There was a net cash surplus of 
538.28m. * deficit £7&51m.) at the 


year end. Net capital expenditure, 
•on .fired assets., was £36. 02m. 
.(£76J6m.L Proceeds of sales of 
'assets came to £22£2nr. (f 12.8 m -). 
-Net. assets per share stood at Sip 
(55p). 

The rights issue last September 
was successful says Mr. Joseph 

find the proceeds will be used to 
reduce borrowings and with 
other measures should enable 
consideration of 'Internal expan- 
sion. 

. The long hot summer bad a 
detrimental effect on the profit- 
ability of entertainment branches, 

• particularly dancing, members 
are told. A further -blow was 
dealt when, in September, a 
Bouse of Lords decision made it 
-Illegal to sell alcoholic drinks 
over a bar with a special hours 
certificate. Within weeks atten- 


dances- declined and- j 
dropped. : 

Business in the bingo ha! 
proved antf -the 1975/78- 
sfaould prove to .be a good i 
.-. Gaming profits showed a 
decline and are likely to del 
ate further during the et 
year. 'This is the . remit -fi 
extra taxation introduced 
effect from. October 1. .. O 
steps have been taken to 
gate the effect of this for 
bat total gaming duty wfl 
be substantially higher. 

Turning to tbe.-s&k-anil 
division. Mr. Joseph says tig 
year saw a sfeadriurtfaer. • 
ioration in the yohane of 
produced in this cotftttiy an 
quantity available. for . maj 


ID per cent and maunfr-c ■ 
severe drought in the-au' 
the quality of the milk dst 
ated. : • ■ V. .-■■■ : 

The outstanding feature . 
tag the trading was the sure t 
increases, in the retail pri 
one- pint of .mQk. Cram. 4 *'■ 
October, 1974 to Sip to Nora 
1975. Despite this 'rim ot i « 
cent sales hi England ton « 
slightly declined. . 

Hotels bad a good year, a 
the general trend, and 
" coped remarkably well io 
difficult: trading dreomstanc 
Watney Maim - and Ti 
Brewers saw significant -de 
merits in the two-most pro 
sectors of .the beer market 
mltrm bitters ana 
Meeting; Empire Ballroom, 
on March 12. at 11.30 a.m. 


AMCOAL RESULTS 


Africa, expressed optimism about 
the long term price of gold al 
though he added that it is un- 
likely to rise substantially in the 


The new Anglo American Coal He said that deficit 

Corporation announces its first spending to the major economies 
results with a 1975 net profit of credit facilities in 

R14.87HL (£S.44m.h This equals ^ P«"e 

earnings per share of 63.3 cents i™f? < lP ary ,^ lth «lded advan- 
(35.9p) compared with the for gold. 

November forecast of 6L5 cents. 



oi 




•nr 



A final dividend of 17.5 cents lifts VTrnCT 1 Amnrrrn 
the 1975 total to the as-forecast rtKol IjUAKltR 
28.75 cents (lfiLSp). The shares AT fP A TCUHMT - 
were 25p down at 420p yesterday. A 1 1 

tower copper prices and 
urrcTcnKT unwnMr reduced shipments of concen 
WESTERN MINING trates have caused a fall in net 

earnings for the quarter ended 
PRODUCTION January 31 to 5546.000 (£271.000) 

for Canada’s Craigmont Mines 
In the six weeks to February from 8644,000 for the same period 
10. Western Mining • treated a year ago. equal to 11 cents per 
157,337 tonnes of ore at its share (5.46p) against 13 cents 
Kambalda nickel mine In Western previously 

Australia, including 8.660 tonnes jr. w _ 

of material purchased from the R p e n K vKfJSS * 
Nepean mine or Metals Explore- £ G ’ Duthie ’ sard that the higher 
tion. In the previous four-weekly °J. ore mil ?ed 

period 129.007 tonnes were treated operating 

including 10.037 tonnes of pur- efficacies resulted in lower 
chased ore operating costs during the latest 

The Kambalda nickel ore grade Period which partially offset the 
in the latest period was 2.09 per eBects of lower prices and ship- 
cent. against 3.08 per cent, result- meats. 

in; in b nickel concentrate Craigmont Is some 45 per cent- 
— - ■ owned by Placer Development and 

25 per cent by Noranda Minds. 
The last- nam ed company has 
reduced the current quarter’s 
dividends on its “A” and “B" 
shares to 30 cents and 25.5 cents, 
respectively, from the previous 
50 cents and 42.5 cents. 


The Report and Accounts were adopted, the recommended dividends were 
approved, and the proceedings terminated with a vote of thanks to the chairman, 
directors and staff, and congratulations to the chairman on the honour of a 
knighthood conferred in the New Year Honours' List 


WESTERN MINING 
PRODUCTION 


A copy of the accounts is available on request from the 
Secretary at Westminster House, 7 Millbank, London, SW1P 3JE. 


A British company vrith a major International ' 
presence At the Industrial, construction and. - 
mining markets lor compressed air eqrfprnanL 
Nearly three-quarters ot the Group's &8fcsaro 
made overseas: 


Results at a Qlmoi; 


Turnover 

Profit before Tax 
Profit after Tax 

Dividend 

Earnings per Share 


1975 1974 

gQOO £’000 

85,957 66,713 

. 7,288 6,120 

3,312 2,861 

2^156p 2.75p 

&4T0 7.61 p 


From the Annual Report; 

We have achieved an outstandingly success- 
fal year— Appro xi mately half our profit for 
the year was directly earned atooad_The 
CompAIr Group is s tro ng er si every way than- 
it has ever been, and we can look to^lie 
future with confidence. 


MINING BRIEFS 


I I 




WESTER K MINING— Six week* to 
Frbmxry 10: Centre! Norseman treated 
I 10309 tonnes Tor 7.«7 oumys sold, 
i Kafeoorlle lake View treat* 90.908 
tonnes for 12.337 ounces sold. 


CLUBS 


Accounts: Group sales were some £20m 
more and profit before tax up. Direct . 

exports from the UK increased by 52% and 
total overseas sales amounted to 71% of 
turnover: r • 

Rights Issue: A successful rights issue in July 
1975, which provided some £3.7m, has 
significantly strengthened the balance sheet 
Property: The Groups properties ware re- 
valued at £10.8m (present book value £5m) . 
divided almost equally between UK and 
overseas. ■ 

Engineering: Wb are spending about £1-25m 
annually on design and development in im- 
proving existing products and developing new 
models. 


Chafrmmfe comment attire AGM: 

Sales during theflret three months of the 
current ftiancM year have been satisfactory 
and,wfth m a rgh isa uffe rin g no significant 
-rieterforatloii, profits are ahead of the same 
period last year_However, compared with a . 
year ago the Group does not have such s 
subst anti al baddog of ordeis and thus the 
level of our production Is geared much more 
(Srectty to the current order intake.. .The 
resultafor thefufl year wifibe governed 
fiknost entbety by the tirring of any upturn 
In bade and the weight of any sdvance on - - 
lest year wffllzdce place Intheaecoraf.liaa. 


Principal Group Trade Marks: 


EVE. 1B9 Recent St. 734 0557. A to carte 
or All-In Mena. 3 spectacular Floor 
?hO**S. 10.45. 12.45. 1-45 and moik ol 
Johnny Hawkemorth and Friends. 


GARGOYLE. 69. Dean St.. London. W.l. 
STRIPTEASE FL OORS HOW 
- 5EX UNLIMITED 
Show at midnight and 1 a.nt. Hostesses. 
Monday-Frldav. Qosed Sats. 437 645B. 


Manufacturing:fnadffficultyear l aNfouirUK 
manufacturing subsidiaries performed wefl. - 
Our prosperity and with ft full employmentfor 
the UK workforce, rests fairly and squarely on 
export orders. 

Nlall Macdlarmid, Chatman 


r : - w : 


>, BraomWade 

HOlmnn 

• Reavell 

mnxnm 

Kellogg-flmsrican 

HYDROVANE 




Copies the Artnua! Report & Accounts can be 
obtained from iheSecretary.CpmpAir Untiled, 
The Grove,Sk>ugh,BerksNreSL11QQ.- 


Yout cues is will be Impressed with THE 
GASLIGHT. 4 Dolce of. York St.. SL 


lovely ladles ana exciting cabaret will 
ensure your cam pice evening s entertain- 
ment. Tel. -Day 01-734 1071. after 
6 pm 01-930 1 648. 






This announcement appears as a matter pf record only. 
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LKABi 


Finding the right way to finance a majof 
overseas order can be almost as important as getting 
the order itself. 

Next time it s a problem, why not find out what 
Anglo-Portugese Bank can produce in the way of 
a solution? 

You will be dealing with a fully authorised 
British Bank— a member of the Norwich Union 
Insurance Group— which has specialised for years in 
financing exports and imports in a whole variety of 
ways; so it’s highly qualified to guide you to the most 
convenient and economical package for your 
requirements in any part of the world. 

What’s more, they can probably give you a 
rather faster service than you're used to— because 
. you'll always be dealing with a senior manager, - 
who is able to offer immediate advice and make 
quick decisions. 

IF you’d like to find out more, please call 
Daivid Ollett or Greg Gregory on 01-588 7575, 
They’ll be happy to help you. 

Personally. 


U.S. $21, 000,000 

Medium-term financing 


managed by: 


Bankers Trust international Limited 

PKbanken 

Skandinaviska Enskilda Banken 


Angio-Portuguese 
Bank Limited 


NORWICH k 
UNION -L 

A member of Ihe Norwich Union insurance Group 

iy Bishopsgate, London EC2N 3AB.Tel; 01-588 7575 
Telex: 888218 


provided by: . 

Bankers Trust Company . 

PKbanken 1 ■ ~ 

SkandinaviskaEnskilda Banken 
Maiyland National Bank • 

The Northern Trust Company of Chicago 
Bank Leu International Limited 
Deutsche Unionbank GmbH 


IckuJl svuyjjXjiJ 
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^Improvement in U.S. 
Tor General Accident 


? PREMIUMS woiten fry' 
cral Accident Fire and Life 
orance hi the UiS- daring 19 j 5 
eased from U.S.$3i&03m. ts 

et premiums earned rose from 
.42m. ' to $333.Q7m.^ the 
jtory tmderwrfting -loss was 
>7m. against -54.29m., and in- 
e‘- from investments " was 
Jim. compared with $3B.43m. 
ie directors say that the 
.Whig underwriting trend" in 
US. during 1973 continued 

■the last quarter, when the 
sting - ratio _.as 103.08 per 
. In the UJC. also there was 
> improvement but other ter- 
108 have performed less -well 
the final quarter and the 
Us - frotn Europe are “par- 
arly disappointing." • 

:e preliminary statement of 
World-wide results of the 
p for 1973 will be published 
ids the end of March. 

Statement, Page 21 
See Lex 


'new companies, Marley Retail 
Supplies, the products division, 
and ‘Martey. Homec&i'e, the shops 
division.- . *. ■ - • 

The previous MarIey"Retail was 
considered- too general -for the 
specific adzhiiu'sttation of each 
dlvisiott.' " 

JohnM. 

Newton up 
at midway 

FOR THE. half-year ended Sep- 
tember 30, 1975, pre-tax profits 
of Jnhfa M. . Newton rose from _ __ 

£230,41*0 to £254,032 on higher 1 ACP qII 
turnover of £1.47m. against -£3. 3m. 

The -net Interim dividend is 
again 0.42p — for the year ended 
March 31 last year, the total was 
IJ25463p • when pre-tax profits 
totalled £500,979. 

- First-half tax charge. is £182,000 
(£120,-000) 'leaving net -profits at 
£122,032 ■ against . mo.406.. The 
group trades as building, and glass 
merchants and makpry of light 
fittings. ' 


ages and the need to import 
petroleum products at higher 
prices had affected sales and 
profits 'during the* first four 
months of the current year. 

But the Board anticipated that 
profits for the half year should 
exceed that of same period last 
year provided there were no 
further interruptions to supplies. 
The chairman said that it was not 
possible to predict profit for the 
full year, although the' Board had 
budgeted for an increase. . 


Brayhead 

investors 


Airipol hoping 
for increase 

: The chairman of AmpoJ 
Petroleum; Mr. W. M. Leonard, 
told yesterday's AGM that shorl- 


Shareholdere in Brayhead. the 
investment trust company, have 
been told by the Official Receiver, 
Mr. James Christmas, that their 
Investment “appears to have been 
lost." issued capital to 22.23m. 
I0p shares. 

. And the hopes of unsecured I 
creditors, owed £1.7m_ were 
"forlorn ” Mr. Christinas said aij 
a creditors' meeting in London. 

The only uncharged assets avail- 
able were expected to realise 
£6.432. And first to get any divi- 
dend would be preferential 
creditors, owed £2,204. The com- 
pany's other assets were fully 
mortgaged, Mr. Christmas 
revealed. 



Com 


. Cowie 
tpand motor 
ycle outlets 

l a ; result of an - Increased 
tnd , for motor cycles, 
wje has opened motor cycle 
tments at most of its loca-_ 

-the chairman! Mr. T. Gowie, 
in , his annual report 
ry little capital has been 
„ red and it is anticipated that 
“ orth while. con trihut ipn . to 
s will be made during the. 
nt year. 

• directors intend to continue 
roup's expansion programme 
potential acquisitions arc 
constantly investigated, the 
nan says. 

reported on January 27. pre- s» * • — , , , 

X fir sn. y '«e 'From Offer for Assam Consold. 

Tra 1 

Jjjfeoooo compares favourably Co , nMlMat * d . Tea Estates, JJ viuch Group, and sales managers Mr. 
i values each share at 30p each- Mike Higgins and Mr. Gerry 

J*^000 3nl974the finance - ^e t^ms offered are fi« shares Benjwnlnfhale formed a S 
rSn> contriButinK £264,000 at 5p oi Hampton for every two sortium- to run FCL. its sister 
“* 7 '- 4 . Ordiihary shares in Assam Conso- companies FCL Medical Supplies, 

the motor division, some lidated. Preference holders are and Freezer Packaging, all of 
a m the control of operat- being offered £1 for each share. which are based in Aldershot, 
ists together with improved Board of consoll- The three companies vOI be 

1 e n ^ n j? eased dated wiD be considering this offer operating subsidiaries of Spinks 
ibibty r says Mr. Cowie.- :jn consultation with Robert FI em- and Co. (Liverpool). The new 
irnng to the finance divi- am j advise shareholders group win continue to represent 
the chairman says the j n ^ ue course _ Shareholders are a number of foreign suppliers in 
e of new business available being advised to take' ho. action: the 1 U.K. including Dyne Indus- 

traditiona! motor trading * tries AS and Keyes Fibre. The 

company is also the sole dis- 
FOQD CONTAINERS iributor m the U.K. of the 

fu X unvi u£Kf5? Catering Pap food processing and 

L.riAivvjiiO HAItya packaging system, a concept 

Senior management of which is being rapidly adopted 
which has more than Aldershot based Food .Containers throughout the food trade 
tiely equipped the division have made a successful lake over p] ar J s t o expand the company 
eel fuiure requirements, bid for the company. Steadily an{ j j ls sp bere of activities are 
■cLs for the current year increasing sales persuaded them already in hand. 

»od. to buy the business when it was 

offered for sale recently by its 

pi fry former' parent— and .‘they are ESSEX SAFETY 

-tiYLA-i. already making expansion plans. FOI1IPMFNT 

of rapid nvnantinn k„ lf-BV- ' and norckvu ~” L,U ,T **-*'* 


s has remained at a 
?d level, although the 
j of the portfolio remains 
;dl 

rations have been stream- 


• JUSC 
the 
has 


e Marie} ’Group.' Marley Bank./ '-"Mr Geoffrey Spinks. of A R e iiv?re^ to°Urioui P rai?i2Iitei 
s diversified to form two managing director of Food within jhp rhari^ snreeklev 



~ 1 " ?TUNION S.A. — C.M. INDUSTRIE 

'• — - »•- ' ' "‘X~ ■ ' 

. INDUSTRIE, t Capital: ‘ 6S,422,75b French Erancs)._ *¥fead' 

‘ ' e: 20 Rue des Fosses. St. Jacques. 75008—sParis. Mdn.u- 
1 irers of Phannaceiiticaf., Chemical and Su^ical Materials 
’ ’ Foodstuffs, in association with, the^ INSTITUTE OF 
- . USTRIAL DEVELOPMENT (1J).U, have, taken control of 
.. -APTUNION GROUP, who are the le»airig Manufacturers - 
lace Drained Fruits in Europe. 

Aptunion Group specialise in the production and 
meting of Glace Fruits. Fruit in Syrup and Fnut in 
hoi. directly supplying both ofbe consumer market and 
' » and small industrial users. Their industrial and com- 
ial implantations cover hot' only Europe but equally the 
L, Canada, South Africa: Australia and Japan, with an 
al turn-over in -excess of 120 'million French Francs, 
majority of the capital of Aptunion, i.e. 51%, has been 
Iredby the SOCTETE.D'EXPLOlTATIpN GA.C.L (Groupe- 
Aptesien de la Cerise Industrielle), with aii option of an 
ional participation oT 16%. of- the total capital. 

. to this, in order to 'assure themselves of a majority 
Industrie acquired a 51% bolding in the capital 
A.CJ. the remainder of the shares being held by LD4. 
INDUSTRIE in this way have advanced the development 
heir Food Division, using their resources to market 
ted products and bringing into operation the commercial 
industrial synergies existing between their SubsidJary 

sanies. 

^hls new situation APTUNION (U.K.) LTD. retains its 
er activities. 
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KILLINGHALL (RUBBER) 
IEVELOPMENT SYNDICATE 

■ MR. ABDINSELL’S STATEMENT 
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Sixty -sixth Annual General 
! of KJUinghall (Rubber! 
wnem Syndicate, Limited 
ild on February IS in 
, Mr. J. Addinsell, the 
an, presiding. 

which was affected by 
asures introduced by the 
an Government to reduce 
ion was 71.442 kilos lower 
1973/74. This, combined 
fall of 9.39p per kilo in 
rage price received for 
iber. resulted in a reduc- 
the surplus froin rubber 
ion of £18.976. 
ugh tin tribute income 
: reach the high figure 
i in the previous year the 
■wived again made the 
onlributian to the taxable 
For our current financial 
tiputs for the first five 
of '239i metric tons have 
ported by Killinghall Tin 
. which compares with 
etnc tons For the same 
n 1974/75. 

y for the reasons set out 
it was not possible to 
he record profit obtained 
year ended 30th June 
tvertheless, the company 
the satisfactory figure of 


£150,548 before taxation. After 
providing £95,919 for tax the 
board are recommending a final 
dividend of 4.66Sp per lOp share 
which, with the interim of 1.15p 
paid on 31st July. 1975. makes 
a total of 5.8l8p. This compares] 
with 5.452p per share paid for 
the previous twelve months, and 
js the maixmum permitted under 
the current counter-inflation 
legislation. • 

One of main . restrictions im- 
posed by the Malaysian Govern- 
ment to reduce rubber produc- 
tion was a complete ban on the 
use of chemical stimulant. Share- 
holders will be pleased to know 
that this restraint was lifted m 
October and should result in un- 
proved crops which for the first 
five months of the current year 
were 12S,595kg., as compared 

with 161.935kg. for July/Novem- 
ber, 1974. Rubber prices have 
also improved since the end of 
the financial year. Given no 
unforeseen setbacks, therefore, 
the board expect to be able to 
maintain the current rate of divi- 
dend for 1975/76. - 
The report was adopted. _ 


Agents & Secretaries: 
Harrisons and Crosfield, Limited. 


TO THE HOLDERS OF 

iss Aluminium An stralia Limited 

(AustraSwiss) 

Guaranteed Floating Rate Loan Notes 19S4 

ordance -with the provisions of the ahove Notes, 
rs Trust Company, as Paying Agent theref or, has 
shed the Rate of Interest on ^sucb Notes -f tir the 
.nmial period ending August 1/, . 1976 as. eight and 
.If percent (S 1 -^) per annum. Interest due on 
late will be payable upon surrender of Coupon 

BANKERS TRUST COMPACT, 

Paying Agent . 


!D: February 19, 1976 


Group. Essex Safety Equipment, 
a security and fire alarm manu- 
facturing company within the 
group, is . expected to go into 
llyuidatJoA shortly. . ' .. 

. "However, the directors have 
now negotiated the sale of the 
zfiaib assets and goodwill, after 
con.cuiting a number of major 
creditors, with the intention of 
continuing the business. 

A new organisation, trading 
initially under the name Essex 
Safety Equipment as a division of 
'the buyer, Lab-Craft. wlQ employ 
all the saff of the old company 
and -expects to continue and 
expand sales of security, fire 
detection and alarm equipment as 
well as completing all of the out- 
standing sales contracts of the old 
company. 

LDN. & NORTHERN 

London and Northern Group 
has acquired 53 per cent, of A. 
F&rquhax (Builders), a building 
and construction company based 
in Aberdeen, for £724.342, half of 
which is payable Immediately 
with the balance in AprQ. 

That part of the consideration 
payable . Immediately has been 
satisfied by the issue of 964.182 
Ordinary, shares. 

A listing has ben granted fori 
these which have been placed onj 

SHARE STAKES 

G. R. Dawes Holdings has pur- 1 
chased a further 43,000 Centreway | 
Securities Ordinary shares. 

Second City Properties 
announces that Allied London 
Properties has reduced its hold- 
ing in- the company to 1,562,666 
Ordinary shares (14.87 per cent.). 

Estates House Investment Trust 
announces that, due to the recent 
Increase in the share capital. 
Slater Walker, its subsidiary, unit 
trusts, etc., now hold 3JS90,493 
Ordinary shares in the company 
(19.57 per cent.). This does not 
constitute a disclosure under the 
companies act. 

British Printing Corporation has 
reduced its holding in Marshall 
Cavendish to 2,888.576 Ordinary 
shares. 

Hamilborne is interested in a 
total of 1.64m. Ordinary shares I 
in Automated Security (Holdings), | 
representing 20.03 per cent. ' . 

Estates House Investment Trust I 
has disposed .of Its holding of 
i.612.500 shares in Yule Catto. 

Holding of Norddeutsche 
Affinerie in Amalgamated Metal 
Corporation has been increased in 
period up. to January 31 by the 
addition of ' 30.000 shares to 
SSS.S13 shares (14.16 per cent.). 
The holding of Patino NV is un- 
changed at 3,232.610 shares (51.43 

per cent.). 

Consolidated Gold Fields holds 
744,000 Ordinary shares, in Mix- 
concrete Holdings, representing 
10 per cent, of Ordinary. CGF 
has notified Mixconcrete that this 
holding forms P«rt of its normal 
portfolio of investments. 

Towles— Pex Socks and Stock- 1 
frigs -has purchased 82J 
Ordinary shares in the company. I 


NOTTINGHAM 
BRICK 

The ;■ chairman of Nottingham 
Bride, Mr. W. D. Crane tdd shares 
holders at the annual meeting that 
he was expecting to report sub- 
stantially* improved profits at the 
imerlhi stage in May. 

. Mr. ;<5rane ! said the financial 
position was continuing to im- 
prove and the company expected 
to finance mechanisation of the 
sorting and . packing . of bricks. 
Which would involve considerable 
capital expenditure, from retained 
profits. 

He was more than hopeful that 
the year’s results would reflect “ a 
proper return ** on the investment 
made In recent years. 
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SIEMENS 

I 

, . I 


Information 

for Siemens Shareholders 


Sales up 10% 

Orders received during the first quarter of the current finan- 
cial year (1st October - 31st December 1975) as yet gave no 
indication of economic revival. While domestic business 
continued at a steady pace, recording order receipts of 
£ 487 million, international business, with new orders valued 
at £ 472 million, dropped 6 % below levels forthe first 
quarter of the preceding 74/75 financial year. 

In comparison, first-quarter sales forthe current financial 
year increased 10 % to £ 900 million, thanks to the high order 
volume of the past and to an ample reserve of backlog orders. 
Domestic sales increased 6 % from £ 463 million to £ 489 
million, while international business made sales gains of 18 %, 
advancing from £ 352 million to £ 411 million. Our export 
saies from the Federal Republic of Germany rose 15 % to 
£ 203 million, contributing in a major way to the utilization 
of domestic plant capacities. 

Between 30th September and 31st December 1975 our order 
backlog increased slightly from £ 3,268 million to £ 3,323 
million, a 2 % gain. However, under-utilization of capacities 
continued to affect several areas, particularly components 
and standard products. Accordingly, the number of employees 


fell another 2% from 296,000 to 292,000. Employment cost 
rose 10 % to £ 423 million. 

Capital investment which totalled £ 71 million, surpassed the 
preceding year's figure for the same quarter by 65 %. 
Expenditures for fixed assets ran 10 % lower and consequently 
played no part in this increase, which was due solely to 
a £ 15 million increase in the capital stock of Kraftwerk 
Union AG and the £ 18 million purchase of AEG-Telefunken's 
interest in Osram GmbH, Berlin and Munich. We now hold 
a 78.6 % interest in Osram GmbH; during 1976 the company 
will be incorporated into our Consolidated Balance Sheet. 
Osram's strong market position in Europe, combined with 
recently initiated measures to tighten up and revamp its 
organizational structure, should help the company not only 
to retain its position as one of the four largest lamp manu- 
facturers, but also to become profitable again within a few 
years. 

At 2.8 %, the net margin for the first quarter of the current 
financial year equalled that for the comparable period of last 
year. 



1st Quarter 
74/75 

1st Quarter Change 
75/76 


30/9/75 

31/12/75 

Change 

-Orders received - (in rhjiRORs of £) - 
Domestic operations 
less export orders 

735 ’ 

248 

722 

235 

- 2% 

- 5% 

Order backlog (in millions of £) 
Employees (in thousands) • 
Domestic operations 

3,268 

207 

3,323 

203 

+ 2% 

- 2% 

domestic business 

487 

487 

± 0% 

International operations 

89 

89 

- 1 % 

International business 

499 

472 . 

- 6% 


296 

292 

- 2% 


986 

* 

959 

- 3% 


1st Quarter 
74/75 

1st Quarter 
75/76 


Sales (in millions of £) 

Domestic operations 
less export orders 

638 

175 

692 

203 

+ 9% 

+ 15% ' 

Employment cost 
(in millions of £) 

Capital expenditures and 
investments (in millions of £} 

384 

43 

423 

71 

+ 10 5S 

+ 65% 

Domestic business 

International business 

463 

352 

489 

411 

+ 6% 

+ 18% 

Inventories (31st Dec.) 
in >% of sales 

Net income (in millions of £) 
in % of sales 

36% 

35% 



815 

900 - 

. +10% 

2.8% 

2.8% 



Amounts translated at Frankfurt middle rate on Dec. 3T, 1975: £ 1 - DM 5.3Q8: 



Major orders from OPEC countries 


Oil-producing countries invest a large part of their increased 
incomes in projects for the improvement of technical infra- 
structures and industry. Electrical engineering plays a key 
rolearid Siemens participation is extensive, being reflected 


in numerous major orders. One of these is for the expansion 
of the power distribution system in Saudi Arabia. This 
£ 19 million contract entails/among other requirements, the 
laying of power cables. 


^IPiriPriQ AG ,n Great Britain: Siemens Ltd. 

■ IWi Great West House, Great West Road, Brentford TW 8 9DG, Middlesex 
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INTERNATIONAL COMPANY NEWS + EERO MARKETS 


Major funding move 
by J. P. Morgan 


./i 


BY GUY DE JONQUIERES 


NEW YORK, Feb. 15. 


AT&T 
lifts its 
dividend 


Overseas orders to cut 
German Babcock margins 




i French 
Eurobonc 
withdraw 



AT & T has raised its quarterly 
dividend from 85 to 95 cents' 


BY NICHOLAS COLCHESTER 


r;: 

f 


BONN,. Feb. 18.. ... KiBiTciai Times Reporter 


per share, payable on April 1 j AFTER A year 


to shareholders of record March 


J. P. MORGAN, the fourth largest Morgan's announcement . was the portfolio it holds of New! at' & T Chairman Mr. John 
bank holding company in-the U.S- regarded as reasonably favour* York City-related debt, whiyh Debutts said: "The derision to 
and parent oF Morgan Guaranty able. Its share price fell by a amounts to about S200m. While increase the dividend reflects the 
Trust, to-day announced plans to little over a point in early these investments clearly make directors' confidence in the 
issue 2m. new Ordinary shares trading from yesterday's close of Morgan vulnerable to a new economy’s continuing recovery 
3 nd to raise $150m. in ten-year S593- Last year. Morgan was crisis in tbe city's finances, the j a7K i o lir own business's pros- 


notes. quoted as high as 571. bank is considered to be strong 

Tbe proposed equity issue, if the planned issue is well- enough to absorb the iiupiict 
which would be worth almost received, it could dispel some without suffering serious aifti- 
Sl'iOm., if sold at current market 0 f the clouds overhanging the culties. 

prices, is the first announced by banking sector. But it is un- Loan losses last year amounted 
any major money-centre bank for likely to unleash a flood of now to only 0.63 per cent, of the total 
at ‘least three years. It is also equity offerings, in the view of portfolio, below the 0.67 per cent 
believed to be the largest in the Wall Street analysts, because average computed by Salomon 


pects.- The increasing demand 
for Dur services that we arc 
currently experiencing supports 
that confidence. Growth in long 
distance calling is up and so 
are new installations." 

He said: “For more than a 
dozen years it has been our 


of sharply rising the end of the year nf DMliiaXprofits per share increased from 1 THE prsioom team. 
id of September compared with; DM-OTTm. at: the DM29 to D4I54, Net^casb flow} year Eurobonds- fo7 tUc 

'' ' ' Caissfi 



profit to the end of September ... . . 

1975. Babcock and Wilcox AG. end of September 1975,. of. wd^h-ruse from DMfilnr JoDMlfilni,. ; tecJ{ed cals*- -Ceaira 
the West German boilermaker. ce « Dt ‘ ^ Babcock and Co-operation Economiqc 

is expecting to return lower ^.^rejBB -CjisWmeis.-.:.. business is the cf ; been postponed indefinite 

earnings in the current year * 5?]**"* and WUcoxs .gronp. boHere, but il& divisions and I isSUe tt -b;ch has been o 
because of the high proportion |™™? ver for the current ^^‘dianes have expertise .nj for days, was due t 
of its business which will be done busmess year is ^M3-6bn. com-; many other _ _%}! on February ' 19.. But 

overseas.- Nevertheless tbe P M 3-25bn. sold ^Si s P ecuk,,iim against the fn 

company hopes to maintain the i” 1 the British ; rtie resulting riae -ip Eu 

dividend of DM8.00 per DM50 grease would conLnue-lhe fivr^ ; «enL o w ; F e l p b ^^ a ^ r,t ^: rates discouraged marker 
share which it will for the fmjaamp already .acUe*#«*pany bf the ^ the - loan,, lead n 

l,st business year. m ife jS Generafe.^g 



Although- the . figures. ; .lot& by Iran which now has a repre^ 
uerraan jsaococK S oraer now encouraging, the Chairman -of the; sentative on the supervisory , .-^v* ff'? 
in the first five months of Its company, Herr Haas Ewaldsen, 'Board. Shareholders are to be, though goingT slowly, -ha 
current business year has con- made it clear that he was not .^bed in March to authorise an j. 0 NTwc»ea to be complete 
tinued to show strong growth, happy with Babcock's increasing: increase in Jhe share _ capital j inu a, pL-r.cenL coupon or 
but entirely on the strength of dependence on overseas markers from DM 13/. 734m. riMlhora. | envi^ea. 


analysts. _ 

history of the banking industry, only a handful of- larger bank Brothers for the 30 largest . bank . policy, whenever business pros- 

The sale, scheduled for early bolding companies are in a suffi- holding companies. In addition, I pacts have indicated an increase .... - ... . . 

next month, is eagerly awaited ciently strong position to tap the exposure to loans to real estate ji-ould be sustained, to increase overseas orders where tbe mar- where the- price competition in -This will be artuevea through i 

on Wall Street as a barometer of equity market at present. investment trusts (REITS) is the dividend in line with the j gins are smaller and the costs Babcocks* ifibst important prrf-,..the issue of DM28-4bbni. or newj (* onVtrse |.; . .wj ' 

"*' * - - •' growing book value of our share- 1 less predictable. The total of duct, power station boilers, waa. ordinary snares with rights to ; Vo *, n£ , ,*i!£ 10 * 

owners’ equity. More recently j orders won during this period becoming increasingly *«*«—*“'■ 
ive have sought to maintain , 
integrity of the dividend in the 
face of inflation: The directors’: 
current action confirms Jo this! 
policy." 


the Stock Market's attitude Though it bas had . its share relatively small, 

towards the banking sector, of problems in recent months. Though the proceeds of the 
Banks have been out of favour Morgan retains an image as one planned new equity issue will be 
among investors for many of the most solid and conserva- added to capital, Morgan is under 
months because of increased loan lively managed banks in the no immediate pressure to boost 
losses, and tb c New York city U.S. While loans written off its equity base. Its decision to 
crisis. Other problems have last year rose to SS2.0m. from make the new issue, now seems to 
affected market rating. S23.4m. in 1974. Morgan's net stem from a desire to consolidate 

Most recentlv. commercial profits still increased by 6.7 per ti strong position In the banking i 
banks have become the target of cent, in 1975 to S191.9m.. or S4.96 sector, while the opportunity Is j 
several searching congressional per share; available. j 

investigations, following reports At current prices the com- The 5150m. in notes will be j 
earlier this year that ihe Federal pany's shares are quoted at a used to redeem outstanding com- > 
Reserve Board and other super- healthy premium over bonk niercial paper issued by J. P. 
visory authorities were concerned value (estimated at about S33 Morgan. Both the equity and) 
about the financial condition of per share). the note sale will be handled by- 

several inajnr institutions. One of the uncertainties which a syndicate headed by Morgan 

The initial market reaction to could affect Morgan's outlook is Stanley. 


AP-DJ 


Shaheen suing UOP for damages 


NEW YORK, Feb. IS. 


SHAHEEN Natural Resources breached the construction con- unable to operate at the neces- 
and two subsidiaries have filed a tract. sary volume to. produce the 

SlS9tn. damages suit against The UOP subsidiaries are yields projected by UOP. 

UOP and its subsidiaries in con- Procon and Frocon (Great The suit also alleges that 
nection with the Shaheen Re- Britain). The Shaheen units are cohere oneratine nroblems 

finery at Come-by-Chance. New- Newfoundland Refining and Pro- b y errors deficiency* 

foundland. vracial Refining. . ca “ sea errors, oentiencies 

The suit alleges that the UOP The Shaheen complaint alleges ana omissions in design and con- 
cumpanies represented them- that substantial additions, alter- structioiu were responsible for 
selves as having expert know- aliens and other corrections had repeated shutdowns, fire and 
ledge and ability in the fields to be made to the refinery- after other hazards. They produced 
of oil refinery design, engineer- it was placed in production In substantial financial losses rather 
ins and construction and that, 1973. More changes are neces- than the profits projected by 
among other things, they sar>. and the refinery has been UOP studies. 


Rennies 

dividend 

forecast 


Burmah holders to he offered 
Woodside rights 


By Richard Rolfe 

‘ JOHANNESBURG. Feb. IS 
RENNIES' results for the six 
months to end-December are the 
first since consummation of the 
deal by which Jardine Matheson 
acquired 53 per -cent, of the 
South African group, in part by 
the issue of 7m. new shares to 
raise Rennies, issued capital to 
21.3m. and in part by the pur- 
chase of 30 per cent nf existing 
shareholdings for cash at R3.50 


was DMl.erbn.— up 40 per cent. Nor was he bap py with 
on last year’s figure — but do use of capacity and 
less than 62 per cent, of this hot* for employment, 
came from abroad compared ^ny talk °f a reduction 

...1,1. =t in * v, „ German vs unemulovme 



wlttT 51 * per cMt“7n 'uheTame Germany’s unemployment “Jrr^: Deutsche .Bank Berliner; & 

nenod of P lhe nrevious venr The ponstble” and said that structural'.Handcls-und Frankfurter Bank.; MrlyiKCdUse.^qC strong 

unemployment in the eonn^! end Weetfolenbent AG , _ere for ttenjta ftmheOy 

orders worth 10 per cent, less 
than a year earner. 


underwriting 


the issue. ; lalive dcniantHor. D-mark- 

Last year went very weir for. DM26. 1335m. of new ordinary; «*■- - 

the - company. Turnover to., shares and DMS.3m. of prefer 


■* 


As a result Babcocks order September^ SO* 1975. rose from ence shares jwill^ be issueU^^ui j pJjjJjjJ * 81 


book at the end of February was DM2.863bn. for the group as- a existing shareholders' on 
DMfiBbn.. or 45 per cent, larger whole to DM3.25bn.. while group/ for-four hasisata price ol u.«w» 
than that a year earlier, but after-lax earnings rose from for each DM50 nominal share. • . * ’’ 

DM4^bn. of this was from over- DM32m. to DM40m. According Thu issue of the remainder of PUBLICISED 
seas. The Babcock management to ihe standard West German the new shares will be at the credits 


plans to have an order book at accounting formula. Babcock's Board's discretion. 


pep cent is.* 
Euroc ’* * 




about 


Handelsbank profits well ahead 


BY HILARY BARNES 


COPENHAGEN. Feb. IS. 


57.lbn. in the fourth qn: 
: last year, the World Bank 
Tbe .Bank's report issm 
terlj and pttldishea'by ih 
' rational Monetary Fund 
• IMF Survey, showed sdeh 
declined by: about 32 pt 
: for the fufl -year to 5195b 
iS2&f.bn in: 1974. 


COPENHAGEN Handelsbank, dude a Kr.413m. increase in tta'ttts down to a size which will i The >ear-on-year decU 

Denmark's biggest commercial book value of bond and share jibt provoke unfavourable poll- ; accounted for tire iy by 

bank, declared, a net profit of holdings, fit the 1974 accounts Q'ca l comment -than S12bn. faff 4ii .bar 

Kr.33Xm. for 1975, up from this item was a minus figure of . Operating profits fell Trom-hy industrialised couritrie 
per share. The figures now re-jKr.fifim. in 1974. The dividend Kr.l69m. , Kr.421m. in 1974 to Kr.3S6m. ; more than offset a steal! i 

leased show no change in either win remain unchanged at 11 per The results also include, a This reflects the fact that for the; in borrowings by develop 
the pre-tax or' net profits, the j cent, but there will he a total tax figure of Kr357ni^idrst time in 30 years there was i other nations -and _ hy 
latter being maintained at R6.1m. j Kr.l50m. share issue, including which covers taxes payable bn a fall in advances, which de-i national ' organisations, 
and the net level a shade harder i a Kr.70m. rights issue, a Kr.70m.1975 operations and estimated cKned from Kr.9.486oi. to - r reports, 

at R3.5m. Turnover however has I bonus and Kr.lOm. will be made taxes on 1976 operations. Exist- Kri9J223m. The recession was 1 
risen from R49.Sm. for the I available for subscription by em- ing banking laws allow banks to responsible for this downturn. • 

previous comparable period to ! ployees. The issue will bring the write off taxes over several; Deposits, stimulated partly by- 
R577m.. so the margin squeeze ; share capital up to Kr.SSOm. years, but in this case the super- a large Central Government ; 

Tbe bank’s net results are visory board has evidently pro- budget deficit as well as by an- 

struck after tax. depreciation and ferred to show a large tax increase in household savings,-- 

transfers to reserves. They in- figure in order to bring net .pro- rose from Kr.ll.5bn. to Kr.15.6bn. 


SYDNEY. Feb. IS. 


BY JAME5 FORTH 

WOODS1DE-BURMAH OIL. the 30m. shares at 70 cents each but on that occasion Burmah took 
major partner in Ihe consortium °n th * basis of one for its full entitlement and about 30 
which is hopin 


tn rWpl.in J-in-p e ve, ‘> five h c ' d - This compares pur cent, of the issue was taken 

n , . with the current market firm by British institutions and 

v.’/‘i, nr tK S T" ,es ^® fr Price nf <A1.M. Burmah banks. 

ke » S »l«.^k \ intends to place its rights with While Bumtah's decision to 
ri«hi S c nV,inr r0 Bh-.pa enisling shareholders, also on a forego its rights may have been 

rights instle. The major Share- AnA F nr fli-., Knele fr% i- ^nnte si narllf inHnonriod U,. Iha Aricr.i. 


evident elsewhere among South 
African industrials recently 
reporting has not been escaped 
by Rennies. 

In addition, it no doubt has 
problems over its interests in 
Maputo .(Lourenco Marques) 
j though it does not own ware- 
houses in the territory, its; 
premises being leased. The com- 
pany reported last week after 
the nationalisation announce- 
ment that it could simply end 
up paying rent to the Mozam- 
bique Government instead of to 
private landlords but that the! 


h/irior p ii rn h iii i !'(innani- r f ono for firc basis for 30 ceoLs u partly influenced by the Austra- 
im- Lj right, making a total subscription lian Government's desire for a 

V'L ' ^" n ?. unc fl, th, *L Pfice of SA 1 for accepting share- local equity of at least 50 per 


Jl®* ta *® holders. The underwriters. cenL. it probably also has some- 

Melbourne stockbrokers May and thing to do with Burraah's own 

ininro-r W Vi, m r trti Ct n»- McHot and Potter Partners, have liquidity problems. Total forei:,m 

V! ,, , “SJS guaranteed tn place the Burmah ownership of the consortium is 

tmif? JpSf,? i«n hv Pu Jnh rights dot taken up by current still around 70 per cent 

& U,,1 a2SH? 2 Shareholders. Burraah’s decision Funds raised will be used 1 o )t . ^ - . _ v -™- 

~«» A SSh? n i teSimhlS means that it will receive about finance tbe start of the second I J. a . n “ « ntB “ Feb ™ary 1977. 
H SA4.5m. instead of having to sub- stage of exploration. This stage I Thl * makes 25.5 cents for the 


Perrier profits setback reflects 
market decline 


Deniier 

expandin 

fast 




BY RUPERT CORNWELL 


PARK. Feb. IS. 


i By John Wicks 

i • ' ZURICH, Fi 

l LAST YEAR, when th 
retail trade as a whole 
a fall in sates uveraginj 
L-ent., turnover of the 
' discoum-stnrc chain rose 
,9.5 per cent, to Svr.Fr 



has now repeated 5.5 cents 
interim. It adds that a second 
Interim of 9 cents will be paid 
in August and a final -of not less 


if placed 6.5m. Woodside-Bunnah s c ribe un other SAlOfim 
shares with Australian institu- scr - ®?!2!P er 


In 1973 


has already begun and includes 
Waodside-Burmah the Tidepole well which recently 


. ...» u j Ait. laid iruuuaiuc-uuiui.iu mu iiuciiutc 

lions, in a deal which raised raised SA30nl fr(lin a cas h issue, struck oil and gas. 


about SA5m. 

Before the placement Burmah 
held about 55 per cent, of tbe 
Australian company. Woodside- , 

Burmah has a 50 per cent, 
interest in the consortium which CANON Inc 


Canon may resume dividends 


... , . may resume pay- Y40bn.. compared with Y33.Sbn. 

has round s£ v eral major natural me ot of dividend from the six in the preceding half-yearly term, 
gas fields off the north coast of months ended December 31. he said. 

Western Australia. uther 1975 , in view of a marked im- Net after-tax profit is be- 
partners arc onell Development provement in its sales of lieved to have increased to more 
(Australia) lb; per cent.. BP cameras and electronics copy- than Y2bn. Compared with a 
Petroleum Development lo; per j n g uiuehines, a company spokes- deficit of Y172m. in the preced- 
cent. and California Asiatic Oil man said. ing six months, which caused 

16 ; per cent. Gross sales for the period are the company to pass the divi- 

Woodside-Burniah will issue believed to have exceeded dend for the term, be said, 



Extract from Accounts at 31st December, 1975. 

1975 
£000 
10,800 
1,506 
4,941 
273,825 
169,599 
296,810 
1,825 
849 


Issued Capital 
Retained ProGts 
Subordinated Loans 
Deposits 
Loans 
Total Assets 
Profits before Taxation 
after Taxation 


1974 
£000 
10., 800 
981 
4,258 
225.880 
148,019 
248,164 
1,682 
780 


Japan International Bank Limited 


Shareholders 

Fuji Bank Daiwa Securities 

Mitsubishi Bank Nikko Securities 
Sumitomo Bank 'Yamaichi Securities 
TokaiBank 


7/8 King Street. London EC2VSDX 




current 18 months accounting 
period and appears to contradict 
the earlier assurance that “the 
effect of the new share issue will 
be initiaMy to dilute earnings 
per share but not divdends per 
share.” 

In the event earnings are down 
from 24.1 cents to 16.3 cents 
taking the total issued capital 
rather than a weighted average. 
There seems little doubt that the 
dividend has been diluted too. 
Tbe minimum 25.5 cents forecast 
is only 17 cents on an annualised 
basis, dropping the yield with 
the shares down 20 cents to 200 
cents to-day to a prospective S.5 
per cent. The Board's rational- 
isation is that the interim is 
being maintained and so is the 
previous 12 monthly payment. 
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Sharp downturn at MEPC Australia 


BY JAMES FORTH 


SYDNEY, Feb. 18. 


MEPC AUSTRALIA, tbe wholly- 
owned subsidiary of the U.K. 
property group MEPC. suffered 
a sharp downturn in 1974-75, in- 
curring losses or SA4jSm. 

This compares with a SA1.4m. 
profit the previous year. The 
major portion of the loss came 
from a SA3.3m. provision, 
already noted in the U.K. group's 
accounts, for investments in and 
loans to associated companies. 
These mainly involved Middle 
Harbour Investments, a bousing 
development company which 
MEPC Australia put into 
receivership. 

Results for the year to 
September 1975, were also 


affected by a SAl^m. loss on 
the sale of investment properties. 
Total shareholders funds 
dropped from $A19.7ni. to 
$A13.5m. 

It is planned to reconstruct the 
capital of MEPC Australia with 
the U.K. parent agreeing to con- 
vert $A9-2m. of short-term bor- 
rowings to 2 per cent. long-term 
subordinated debt and to switch 
convertible notes to shares. - 

Before the property boom col- 
lapsed in Australia in 1974 
MEPC planned a float to the 
Australian public. 

The company recently made 
news through a dispute with tbe 
Sydney Stock Exchange. The 
Exchange terminated an agree- 


ment to take space in an MEPC 
development for use as a new 
Stock Exchange. A Supreme 
Court decision found in favour 
of Exchange, but MEPC is 
appealing. 


Weekly net asset value 
on February 1 6> 1 976- 

Tokyo Pacific Holdings N.V. 

U.s.s 34.24 


Tokyo Pacific Holdings (Seaboard) N. 

U.S. $ 24.98 


Listed on the Amsterdam Stock Exchange 

.Information' Pierson. Hokiring a Pierson N.V., Herengracht 2f4, An 
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INVESTING IN 
COMMODITIES 


rhe 

isks 

:nd 
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’ John Edwards 


levels; grain values, were given 
a considerable shot in the arm 
by the "Russian crop disaster; 
and the world sugar price, 
although falling by some £200 
a ton in the past 12 months, 
is still only uneconomic for 
high-cost producers. 

For natural rubber and wool 
producers there are already 
encouraging signs of better 
demand bringing an end lu the 
heavy stockpiling required and 
lifting prices to more reason- 
able levels. Natural rubber is 
now at the highest peak for 
some two years and wool values 
have also risen, although not as 
much as cotton. 

The upward trend in prices 
imodiiies Editor generally, with the exception of 

oils and fats, during recent 
, nnnf.TH, . months is reflected in the pro- 

t PRIMARY producers the gross of the FT Commodity 
*t « the commodity price Index . This opened 1975 at 1S3 
ression created by the world- < July i 95 2 = 100), fell close to 
t economic recession appears 150 3n JuDet allied t0 187 __ 

je over. But uncertainty during the Russian grain boom ducer developing countries dreamed of “ gambling " in to Governments. 

surrounds the expected — f e n back again .and is suffering too badly during such a way. Pension funds and A House of Lords special only the invisible earnings but 

s “ explosion ” in the cost currently around 180, close to Periods of surplus supplies. big institutional investors have committee has been set up to continues to be concerned with 

aw materials, so feared by level of a year ago. The The of the oil ■ pro- been forced, often at the behest investigate the problem of price commodity price formation, 

umers in industrialised a n_tj me peak of the Commodity ducers* cartel io forcing up of their clients, to look into instability for primary essential Such information is likely to be 

itries. Index was nearly 242 reacbed Prices has encouraged other the prospects for commodity commodities. No doubt it will of great importance in the years 

le theory is that the slump ^ February 1974 during the raw materials suppliers to take investment and iu many cases include the functioning of the ahead as raw materials play an 

emand has kept commodity •• great boom.” « more aggressive line, and they have decided it worthwhile London markets and take into increasingly key role in 

»s artificially low in not ' industrialised, countries to to set aside quite large sums, account the activities so far of industrial development 

cling the true rise in costs * " adopt a more conciliatory despite the lack of any — — — — — ' 

ed by inflation and fuelled Afl||JcfT11Pllt attitude. Even the U.S. pro- guaranteed return, 

te steep increase in the price * 
il. So. 



the newly-formed special Com- 
modity Futures Trading Com- 
mission in the U.S., where 
speculative activity is a far 
greater problem. 

Also to be borne in mind are 
the valuable invisible earnings 
from commodity trading in the 
City of London, estimated by 
the Bank of England to be 
worth over £100m. a year to the 
U.K. balance of payments. The 
re-opening of the Paris white 
sugar market, and plans for new 
commodity exchanges in Hong 
Kong and other places, suggest 
that any new restrictive regula- 
tions would have to be carefully 
framed to ensure that the Lon- 
don futures markets can con- 
tinue to operate effectively and 
retain their influential position 
in international commodity 
trading. 

The move to establish a 
world centre for commodity in- 
stitutions in the City of London 
would play a valuable part in 
ensuring that Britain retains not 


Gardner 

Lohmann 

offers a personal service in 

Copper, Tin, Lead, Zinc, 
Silver & Platinum, 
Cocoa, Coffee, Rubber 
Sugar & Wool 

Gardner Lohmann Limited 
6, Laurence Pountney Hill 
London EC4R0BL 

Tel: 01-626 8086 Telex: 884458/886388 


Silver 

Inter Commodities have recently published an 
authoritative 16 page booklet cm the imestment . 
potential of silver entitled: *SI LVER : TH E 
SLUMBERING GIANT f£l .00) which is essential 
reading for private and institutional investors in tho 
commodity markets. 


Inter Commodities Limited. 29-31 Mitre Street, 
London EC3A SBL'. (Rc~. A o. 1007330 ) 


Inter Commodities 
Limited 

X-aJ.i.AALV\4- Tel; 01-2S3 6691(201* 


(20 lines) 

Please send me your booklet on silver together with 
details of the services you provide in the commodity 
markets. My cheque for £1 .00 is enclosed. 
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Address 
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P^ce » - fesees tn have changed its nn»» incentive to en into 

it is argued, once r r f 1 ec £ p bot * *** traditional hostility to com- commodities L their protective 
and does return tn normal ling and dollar^ prices, so the mo dity agreements. But little ro I e against currency changes, 
material prices will soar, fall in the value of the pound progress has been made in The London markets, reflecting 
is difficult to oppose this represents only some of the actually implementing the new the international situation, have 
ment in the case of non- recent steadier trend: Never- economic order for commodities to take into account for 
wable raw materials, especi- theless, it is fair to say that in S0lJ g ht b y the developing example the decline in the 
metals, whose prices have real terms primary producer countries. ' value of sterling. 


i kept at or below the cost are on the whole falling well 


An ambitious scheme for an 


, . , , , , ,. - — . nu UUUHIVU0 i?i.iicuic Lxfa, du Disillusionment with the 

integrated programme for com- failure of stocks and shares, and 
'I! ? - L b R m* ! n 0 n V ™ h ia w? raodities including • a multi- property, to keep pace with 

fn 1 particular mem w7ll buffer .lock to help stabili* the motion li another powerful 

ties, is being actively .promoted turning 


re supplies. 

””” Prices of ten “core" commodi- reason why investors have been 
den««Pf| b L ?n ties * is bein s * etive, y promoted turning to commodities as a 

- recovered , in I hdin, n, a ^Z JMS the United Nations Con- means ,of trying to protect their 

ths. 


i*Ani>ot l*-: „ _ -• ‘a • ■ r ' u ■ uj . LIJC vuacu jvauuna u«r uicana,ui iix& u* piuict i uicu 

recent are Jewg -gad '^W^JJgifcrence'on Trade and Develop- funds in real terms. Historic- 

r example coffee and cocoa priceson an iwiistioDafla? ment ; ^ Unclad). Although ally, raw materials have 
•s are at* orefase to record Sn rf Providing an important new reflected the effect of inflation 
* are at, or close to. record and to avoid- in future the pro-, initiative, at the most propitious on the cost of production, and 

political time, there are definite buying during a low-price 
signs of the plan failing to get period is obviously safer with 
off the ground in the face of little chance of a major collapse 
strong opposition from the U.S. and considerable upside 
and other consuming countries, potential. 

Britain is backing efforts via During the past year “soft, 
the Commonwealth countries to that is, Don-raetal, commodities 
bring consuming and producing have provided more opportun 
countries closer together in ities for. speculators in the 
seeking commodity price stabil- “paper" rutures market, where 
isation, as an alternative to deposits of around 10 per cent 
direct confrontation with of the total sum involved give 
possible producer cartels. But the investment a high gearing 
such far-reaching changes will and ten times extra risk. While 
evidently take a long time to it is true commodity specuia- 
evolve. tion is highly risky, since it is 

So far commodity producers a basic gamble on a price move 
have, made little progress in meat in the speculator's favour 
formulating effective cartels, that provides any profits, the 
but this situation might well more sophisticated trading 
change if supply shortages methods, including options, can 
develop as a result of improved help to avoid the kind of 
demand and production set- enormous losses that have over- 
backs. In any event the taken beginners to the markets 
demands of primary producing especially in the past, 
countries for a bigger share of 
the world “cake” are becoming {'ver 
harder •• and harder to resist v/H“SI10rC 
politically. 

The outlook for all renewable A new development too is the 
commodities is naturally very off-shore commodity unit trust 
much dependent on climatic funds dealing in the actual corn- 
conditions in the main produc- modity markets themselves 
ing areas, as well as the general rather than In just commodity 
economic situation affecting orientated companies as is the 
demand. Forecasting price case with the U.K. based corn- 
trends is therefore fraught with modity unit trusts. The new 
danger. . But it can. be predicted funds are off-shore primarily 
with certainty that in the long because of existing U.K. leg i si a- 
run commodity values have to tion, introduced for rather difF- 
kcep up with costs oE produc- * rent reasons, which forbids the 
tior £ advertising and. promotion of 

. This is the basic reason, why commodity syndicates, even 
more investment money is though these can and are 
being attracted into commodi- operated on an unofficial basis 
ties from areas which pre- many dealers. 


The International Monetary Market 
announces an interest rate futures contract: 


Commodity 

Markets 

What percentage of your 
ssets should be invested ? 


increasing number of investors are currently turning their 
■niion to the London commodity and menJ markets which 
vide alternative opportunities for investment. 

^nmodrty Analysis Limited specialise in money management on 
" of both institutional and private investors and possess, 
titular expertise in the important market of option trading. 

ough Commodity Analysis you can invest directly in any. of 
London commodity and metal markets and at the same time 
t your risk and maximise profits through the purchase of 
ions. 

ou would like further information please send in the coupon 
iw or telephone David Anderson on 01-2B3 6767. 

D. M. Anderson, Commodity Analysis Limited, . 

-200, Bishopsgate, London, EC2M 4PE. 

ise send me your free booklet “ Investing in Commodity 

Markets.” 


Ref. No. FT19/2 


OMMODITY ANALYSIS LTD. 


,'mmodrty and Metal Brokers — Specialists m money management 


viously would never have 


When EF. Hutton talks about Commodity Futures, 
commodity people in Europe listen. 
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For latest information contact : j 

E. E Hutfon& Conipany J , 
(London) Limited 

' Cereal House, 58 Mart Lane 
London, EC3R 7EJ 

Tele: 01.481,2671 / 01.48 1.2515 



A 


Loudon 


Athens • 
* Lugano 


XNTERNAT IONAL 
Frankfort - Geneva - Hamburg 
- Luxembourg * Munich - Fans 


Zurich 


So far there have been con- 
flicting reports on the progress 
of the new funds, but the really 
testing time will come when the 
next “boom” in commodities, 
especially In metals, develops. 

But this could also bring 
problems. If there were indi- 
cations that speculative activity 
was having too great an effect 
on commodity market prices, the 
Government would be under 
considerable pressure to take 
some restrictive measures be- 
cause tiie cost of vital raw 
materials and foodstuffs essen- 
tial to tiie well-being of the 
nation is at stake. At present 
it can be fairly claimed that 
speculation is to a large extent 
helping the basic function of 
the futures market in providing 
hedging fa'cilities as an in 
surance against price fluctua- 
tions to. companies dealing in 
the raw material involved. 

Despite all the publicity gven 
to speculative coups or disasters 
the bulk of dealings on the 
commodity markets in Britain 
at least still comes from the 
trade. It is only when specula- 
tors start to control a market 
that prices become artificially 
distorted and even this only 
lasts normally for a short time 
— unfortunately, however, the 
time usually most inconvenient 


I 



Bankers, 

Money Managers, 
Corporate financial officers: 

Protect your business against 
interest rate changes. 

Interest rate fluctuations have cost 
many businesses dearly in recent 
years — both borrowers and lenders. 
If you lend money, you need protec- 
tion against lower interest rates. If 
you borrow money, you need protec- 
tion, against higher interest rates. 
Now you can lock in interest rates by 
hedging on the I.M.M. 

The 3-month U.S. Treasury bill was 
selected as the trading unit because 
movements are very closely corre- 
lated^with many other money market 
instruments. If your business or bank 
deals in commercial paper, bankers’ 
acceptances, agency paper or is af- 
fected by the prime rate— T-bill fu- 
tures can provide an effective hedge 
against fluctuations. 


Investors, " 1 u — " 
Speculators, 

Traders: 

An exciting new high volatility 
trading vehicle. 

Interest rates are presently highly 
volatile. This trend has persisted in 
the last few years. Interest rate 
watching is exciting and challenging 
now that T-bill futures are listed for 
trading. The I.M.M. — for the first 
time — provides traders, speculators 
and investors with a central market 
place where they can capitalize on 
these interest rate fluctuations. 

A futures market provides an oppor- 
tunity for maximum leverage. So, 
even through T-bills typically change 
value in fractions of a per cent, with 
leverage the value of a trading posi- 
tion may change 25% or more in a 
single week. T-bill futures promise to 
be a speculative opportunity whose 
time has come. 


The same firm that handles your securities and commodities business is prepared to 
handle your T-bill futures business. For more information send us the coupon. 


•MAIL-IN COUPON- 


* 


4^% 


r 4ftY r*' 


, INTERNATIONAL MONETARY MARKET 

- OF THE CHICAGO MERCANTILE EXCHANGE 

* „ 444 West Jackson Blvd., Chicago, Illinois 60606 

Gentlemen; 

Please send me your information kit on T-bill futures. Dept. 385 7 

□ For my business Q For myself 


Name 


Addrro 


City 


Slate 


Zip 
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The world’s largest public monetary market. 
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The City 
businessman and 
commodity price 
fluctuations. 


INVESTING IN COMMODITIES II 


Commodity prices have been 
extremely volatile in the past few 
years.The reason is the increasing 
significance of basic raw materials 
in international economies. 

Whether we like it or not, 
price fluctuations and inflation - 
with all the attendant hazards - 
are here to stay. What eveiy 
businessman and money manager 
should consider is this: 
how can I protect myself or 

indeed benefit? 

It’s a question well worth 
asking and Commodity futures 
markets could give you an answer. 

However, a thorough under- 
standing bom of long experience 
in the markets is a pre-requisite 
for success. 

Bache has the facilities and 
experience which can assist both 
commercial hedgers and financial 
institutions to use the commodity 
• futures markets to their advantage. 


m*\ 
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Established 1879. 

Riche & Co. (London) Limited. Plantation House. Fenchurcli Sinx-t, 
London EC3M SEP. Telephone: 01-1)23 4646. 

Barite & Co. (London) Limited. 5 The Wool Exchange. Bradford, 
Yorkshire BD1 11 .D. Telephone : i 72. 


BILLINGTON OF LIVERPOOL 


offer a Personal Service to Business Houses and 
Private Clientele. 


For details of Trading in Sugar, Cocoa, Coffee, Grains, Copper, 
Silver and Free Commodity Futures Trading Guide 


Write to: 


Edward Billington (Commodities) Ltd. 


Cunard Building. Liverpool L3 1EL 
Phone: 051-236 1222 (10 lines) Telex: 62S94 


Movements in the 


By Our Commodities Sta£f 




A WORRYING feature of the ^SFSLE!!?* ° f trade ’ 


in view of the generally dull too much and raining the hedge, surge in demand materialises, 
trading conditions in the animal At present this is not the case. The new London greasy wool 
feed trade in Europe, and the so the big business tends to go futures contract has; not sup- 
adequacy of supplies leading to to Chicago. Efforts are being vived the period of depressed 
relatively stable price condi- made to try and stimulate a prices too well. Turnover has 
tions. In these circumstances gradual build-up oF trade busi- fallen to a very low level, and 
the incentive to use a futures ness, but it will probably re- the European trade has shown 
market as a price insurance quire a shortage situation to very little interest in the fcedg- 
hedge is fairly limited, develop before .the market can ing facilities offered: 
especially when the market has really get off the grountL 
not yet established its role in 


This is mainly because the 
support buying policy by Aiw- 
_ . . . . „ tralia and other wootyrodncuig 

i M ***3™ traders in Europe are olaDlUIy countries has resulted in a hires 

London commodity markets has genera ny somewhat CO nserva- . build-up of stocks which mSt 

been the absence of any success- live in their outlook and reluct- At present the outlook for c^eback on tortile 

Ful new futures contracts in the ant to learn about the value of jgjjgj* 1 “**} market. So consumers have had 

face of increasing competition futures markets unless they can J^:^Lji eavy surpluS • 

' u— , — see any immediate benefit. This stocksof soyabeans 


from other centres. Cotton, ~ “V immediate benefle This « £S^*l£i2£i 

fishmeal and the soyabean and b a rie?™nd wh«t creasi °S too. But a «op set- a *?. ut .As 

palm Oil markets all failed back rould soon change* the nibber ^ere are s^ 

may be 


failed i, ad t g r ace s : npe back could soon change the “ . ™r. re 

to attract sufficient interest to 1=15? their inception picture radicaUy . titat this situation 

provide a viable contract, and . 3g ' . Of the other recent new chasms, with more buying In- 

there are virtually no new Al tlme P rob,e , m f market, the newly established terest at th , e auctions from con- 

markets on the horizon, with soyabean meal market - ope n cry - rubber futures con- i uraers bringing aj 

the tea trade apparently losing d ' hoJn t0 h *' e tract appears to - have survived a firmer tone, 

interest in plans to start a Deen creaLeQ long period of depressed prices “ 18 fclt consumers are now, 

futures market been creating some difficulty for and su bdued trading activity “ a vulnerable position, hold- 

The most recent new market users, although this is now being fair i y we jL Rubber prices now ing very low stocks and relying.| 
is the soyabean meal futures, resolved: Basicalty. however. ap p e ar to be on the way up on supplies held by producers, 
which after an auspicious start ihe biggest problem the new a g a j n — having recently reached who might well decide to use 
appears to be struggling some- market faces is to attract the the highest levels for some two the opportunity to engineer a 
what to achieve the kind of kind of volume that can only be years — and it can be expected big price rise. However.- judging 
turnover likely to satisfy the supplied by the large mulli- that the market will benefit by past history the European 
hopes of its: sponsors, the Grain national shipping groups. from an increased volume of trade appears to have lost 

and Feed Trade Association. But as with other new’ mar- business. Moves by Malaysia to interest in the London futures 
As one of the leading brokers kets. there is -the vicious circle create an international stock- market as a hedging medium 
on the market. SN*W Com- to be broken of sufficient volume pile, in addition to its domestic and, if anything, has turned to 
modities pointed out recently being generated to enable the support purchases, appear to be the flourishing Sydney futures, 
that the market did not really shippers to use the London mar- moving very slowly and may market for price protection 
start at the best possible time ket without distorting the price well be dropped if the expected when required. 


Metals 


be reflected in-tbe 
LME price. . 


USE warehouse stocks 
soared to a record total of 

520,000 tonnes, far away 
the previous peak of 
tonnes in December. 1972 
a world scale stupids stot 
copper are estimated to 
some 2m. tonnes; What.is 
these stocks are expected 


NOWHERE U .he expend « SKTS3Si\ 
revival in industrial activity S j on plans coming on .are 



more eagerly awaited than in 
the metal markers. The con- 
tinued lack of consumer demand ppocihip ' 
has meant a long period of * WMU1C 
depressed prices/ a build-up of 1Vith the present trnuh 
Surplus stocks and same savage Africa hitting- g U tput T 
production cutbacks by mines exports by Zambia and 
often operating at a loss. Invest- severely,. and other ptm 
ment in new mines has ground throughout the -world c 
to a virtual standstill bedause back output it- is perhaps 
of lack of money and lack of feasible to suggest an e 
interest, despite the fact that date fora 'redaction in the 
the world will need ever increas- to more reasonable' levels 
ing supplies of metals in the industrial; recession has 
years ahead. brought a cut in oirtput of 

.Copper probably provides the *’° ppe *'“7 ln ^Portent pi 
best illustration of the overall ^he total supply. -But. the 
malaise that has hit the metal in “ back of spare capacit 
markets. Prices have moved in production; and the use of 
a relatively narrow range on bought ui anticipation o; 
the London Metal Exchange P“ cs doming scarcer, s 
during the past year, despite de ‘ a - v reaj price exp 
the impact of inflation on pro- untJ ‘ 187i .at Jeufc That 
duction costs arid the -decline in to say. however, that prict 
the value of sterling that should n< “ move U P fairiy substai 

this year if the present si; 
an industrial recovery pit, 
be true. No one expects - . 


i i ft 


started the year at the bottom price was climbing towards the crop in Colombia — the world’s negotiations were even more copper prices at the end 

of a £200 a tonne decline in *.nly £750 a tonne mark. .The first second largest producer. It was difficult — they were certainly year as low as at the beg) 

two months the market had month of 1975 provided a mirror not surprising, therefore, that more protracted. The producer- of the year. - f- _ 

_ . image of January 1974 with reports in December that wide- consumer contact group which Tin has been an ^ 
staged a niaor recovery in supping back in reaction spread flooding may have cost was delegated to thrash out a depressed market ren 

January. But by the end of t0 the steep rise but recovering that country as much as 30 per draft agreement for considera- large support buying effo 

February this had been virtually all the lost ground by the begin- cent of its forecast 8.5m. bag tion by the International Coffee buffer stock of the In 
wiped out and, with consump- ning of February. Though prices crop bad a sharp effect on. Council had to bum the mid- tional Tin Agreement arid ■ 

tion continuing to decline and have eased a little this month futures prices. The damage night oil repeatedly before even export cutbacks to stop the 

estimates of the 1974/75 season concern over West African crop, figure was later reduced to 20 preliminary agreement could be f a Hi n .v through the "floo- 

surplus climbing, prices looked prospects— which had earlier per cent but the newly-estab- reached. under* the'ARreement."Hc' 

FOR BOTH the cocua and toffee 10 plumb new lows. In the looked very promising — has en- lished upward trend had-, by . Apart from an 'nler-produce a substantial increase t 
markets 1975 was a vear of *wu event by lhe middle of Jlinc ,he snred a steady undertone for the then been taken up by the squabble about arrangements stand-bv credit ' funds' ito 

HMtnpr halves Com a vines second position price on the market' speculators with a vengeance f or setting individual quota to the' buffer stock, pit 

uisunct naivesu uocna London lermina i mar ket had and further waves of buying m levels the main difficulty facing imposition of export contr 

spent the hrst six months a eel in- sun k below £450 a tonne— some o J J 1 the new year took 1,16 secodd the group was a U.S. demand a lengthy period, has 1 

ing readily and the second half £260 down in six months. jUQuBQlV position price above the July that faUure by a producer to stabilise the:- -market m 

climbing equally steadily. Un From this point onwards, how- rnr r 0 „ „ r ; "hm peak hl midnJanuar y- declare under-shipments against real si-n in recovery of d 

the other hand the coffee price ever, the picture changed drama- . „ ]r f ,, r The reaction following this - '** 8 Q u <> ta l n advance should be j s likely to see an upsu 

graph for the second half of tically. Signs of a turn round in ^’^th^ricSTMSiiS rise was and K? “.ubSjiiJS? J £ 

1975 looks very similar to that the consumption trend coupled the mt onJv f460 a s tonn ^ prices were already testing new .^thesu Sequent year la ffle The producing country 

fnr the first half cvcent that if w,Th expectations of a much thev Muld harrifr afford to Pro- peaJc Ievels when yet another e nd - however, the u.b. was bers of the Tin Agreemer 

for the firet hati-exccpt that it more baIanced SU ppiy/dcniand nn fina^.7 2 natural disaster hit the market, forced to drop this demand in alreadv maAc ^v^n- pJa 

“ SUD,e X30 ° * 10nne --‘tuition brought the buyer, ™« »»• Guatemalan «rth- .°.L S-.SSKS52 tboy Will b* presatng har. 


A year ago there seemed little back into the market with a ven- ^ ^ Febroa^Tut^bv 1 '^ duake - Tt ' ou Z" Guatemala is whereby such declaration would rise in ^ . 

prospect of any sustained re- geance and by the beginning of April th™ s7con5 pos.tion not 8 coff 


covery in cocoa prices. Having this year the second position 


coffee producer 


We can't create 
Raw Materials - 



but we do know 
how to find, refine, process 

and trade them. 


We know because we at 
Metallgesellschaft have already 
spent the better part of 100 years 
in metals - prospecting, planning, 
financing, mining, transporting, re- 
fining and marketing.Some 27,000 
employees worldwide have built a 
formidable reserve of experience 
and capability, helping to minimise 
the risks, and maximise the oppor- 
tunities inherent in the great and 
continuing adventure in metals. 

Today Metallgesellschaft 
is among the world's leading pro- 
ducers of non-ferrous metals, 


a manufacturer of many semi- 
finished metal products sold 
worldwide, and a front runner in 
engineering and plant construc- 
tion through its worldwide Lurgi 
subsidiaries. It is helping to solve 
energy problems by prospecting 
for and supplying uranium and 
perfecting the gasification of 
coal, and it is in the forefront of 
maritime research and exploration. 
Turnover ini 975exceeded 
$ 2 billion. 

Through itsLondon subsidiary 
Metallgesellschaft is represented 


as a ring dealing member on the 
London Metal Exchange, actively 
trading for group companies 
and a well selected wide ranging 
international clientele With its 
banking background Metall- 
gesetischaft is ideally suited to 
handle investments in metals. 

We at Metallgesellschaft 
are continually strengthening our 
international trading and co- 
operative links, so to find out how 
Metallgesellschaft can cooperate 
in these fields with you, just write 
or call. 


re ™MJ >y a „,S r level, which is considered 

©f. re-alloted quotas iiom mi4(n i „ „; nil . „r *vin 


nJ- jn e Zo t7£. Z >ts normal production is around «■ re-aiioieo quoias irom qua{e in vjcw the es( 
was below £400 a tonne. Labour 2m hags _tj, e g^eady delicate declared-; UndM-shipments by , ^ * Qf Droduet io 

threatening Angola's ability 8 to world supply/demand balance 111 depressed price has addcc 

IZFSnZ iSEZLSSFfE meant That the disruption to .claimed pr J ductJon prnbloms : 


ship out It. ; coSe^-boosted I the ^ hit iresdy that this provided .n ^r"'pre 

little in June but it . pathpred .<«> was nnr equal incentive, to declare nnimln . 


wal^thp ffbHnwVn'r'mrtnrti'Vh'lt »> een gathered so was not ««*«“ I “™?. 10 «, ae ^ e country. Malaysia, wher. 
the face of the coffee market threatened b >’ artual damage) under-shipments the . U.S. deposJts are ^coming i 
PhanSli S 26 market couUl not be taken UghUy and pI “- , 1^. Agreement is - 
suddenly changed. , n ^ days that followed May scheduled to come into opera- CONTINUED ON 

' Coffee soared to £900 a tonne tion this October. . NEXT PACE 

at one stage, before a minor 


A few nights oE frost in mid 
July in Brazil’s coffee growing 



regions accomplished what no 


amount of producer market reactIon set ,n - 
management could have hoped 

to — but at a cost that would rnmnrnmicp 
have been considered prohibi- V^UUlJfl UUliSC 

live in any case. During the .. . . .. , . 

days following the frost as the . N^w intemayonal =srecmcnt= 

world’s coffee traders and eon- for »“'? '“f* ‘If were 

sumers realised that BrarU . late in 19, 4. Both were 

could now be virtually written thc rcs '‘ lt of lo "S and , dl 5™ It 
off as a major supplier during "bSOHatmns and contained - 
the 1976-77 season, prices lar s e dc ^ cc of rampromisc. 
soared to undreamed-off levels. The first to be agreed was the 
In London the second position International Cocoa Agreement 
on the Robusta terminal market (ICCA). Though the pact was 
rocketed by 62 per ceot. to a ratified without much trouble 
peak of £855 a tonne in the there was considerable dis- 
course of a few days. appointment that the U.S. was 

Prices soon eased back from not among the signatories — 
this level but second position despite Dr. Kissinger’s declared 
Robustas have only fallen be- intentions of greater support 
low the £700 a tonne mark in from commodity agreements. 
London on occasions since 0n-4he producer side the only 
then. The downward adjust- major dissident was the Ivory 
ment following the initial rise coast, which has also maintained 
was to be expected considering its position, 
the sharp (and perhaps long- 

term) effect on coffee consump- Nevertheless the new arrange- 
tion which was threatened by menls ’ consisting of export 
such ari astronomical rise in quotas and. buffer stock activi- 
prices. Instant coffee production ties, are considered a consider- 
is 80 per cent, raw material in- a ble improvement on the old 
tensive, which means that a 62 ones, which were soon over- 
per cent, rise in green coffee taken by the rise in prices. The 
prices would result in a 50 per* target price range was widened 
cent, increase in retail prices, to 16 cents (from 9 ceirts) 
An alarming prospect, around a mid-point of 47 cents 
especially as coffee consumption a lb, a big increase on the 27.5 
was already declining. cents mid-point of the 1972 pact 

The fate oF the Brazilian crop but well short of the producers’ 
naturally enhanced the funds- original demand for 58 cents, 
mental importance of the coffee If anything the coffee pact 


MjCBRACKENBURY& CO 

The Complete Commodity Broking Servia 


.The coming up swing in world economies makes an 
interest in commodity trading of importance to the wise 
investor. 

A thorough knowledge of commodities is not essential 
as we appreciate that many investors simply do not have 
the lime to spare to make a cons tint study of these markets. 
We .try, therefore, to initiate our clients by lias ing closely 
with them, so that by frequent discussion they become 
- conversant with profitable trends on the markets. We also 
handle a limited number of accounts on a discretionary 
• basis. 

’>■ There have already been considerable movements on 
almost all markets this year and there could not be a better 
time to actively explore this area of investment 
. . A 166 page guide to deaflng on the London Metal 
Exchange and Commodity Markets, price £750, is now 
available on appficatioo to the Publicity Manager. 
M.CBradcenbmy & Co 
19 StMary at Hffl 
London EC3R 8EE 

• Telephone : 01-623 5708/9 Telex: 883304 


COMMODITY INVESTORS 

The DUNN & HARG1TT computer tested Trading systems shi 


average net profits of over 60% a year. Discretionary com mod 
accounts for risk-oriented investors. Private accounts frt ’ * 



USS 100,000. Pool participants from SUS20.000. These servi< 
are hot available to Americans or residents of Great Britain, 
where prohibited. 

J Write for details to: Management Investment Est.. 
Kirchstrasse 236. Sehaan, Liechtenstein. 
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services in hedges, straddles, arbitrages, investment opportunities, and financial services . . . Direct 
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analysis. 
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Grains 




reserve are ternting now to 
flounder in a waiter of dif- 
ficulties with the U:S. being 
reluctant to shoulder the whole 
financial burden! Attempts to 
renegotiate a new international 
wheat agreement- are also 
proving difficult with the U.S. 
opposed to any pact regulating 
specified price, levels. . 

The latest crop news is none 
tt part veer j, n „ encouraging. Planting con- 

W&'iMD&bla in 

22? Umil Sst 2L5? many P** 8 <* t&e Soviet Union, 

m^Wnr Uk^ £5™l£ mainly « a «■* ™ drought^ 
med >rery likely that a big and ttis bodes badly for tte 

pins cf supplies was building, forthcoming harvest unleS 
as a result of anticipated- there iTa dramatic itoprovS 
oper harvests in die U.$, ment In the U.S. too the winter 
. bumper crops duty arrived wheat sowings, which provide 

the bulk of the total wheat crop, 
s the situation bad changed have suffered poor weather con- 
rtly and there was more dkions and the latest estimate is 
iy about a world shortage that production may well be 
d< * jn £- over 9 per cent below last year’s 

be big change-round, of l«vel despite a small rise 
rse, was caused by .the dis- m plantings. It is hoped that 
oss shortfall in the Soviet 501116 of this shortfall will be 
on grain, crop, which at °^ set by increased spring 
il turns was some 75m. tans ybeat plantings, and U.S. 
nr the optimistic target set “3 ner ? have also indicated 
he Govenanent. The result “*1^ intention of planting 
the biggest ever grain buy- reoor “ acreage of maize, 
spree by a single country 
i the Russian purchases far Plonflnrtc 
■erfing the previous large A ldlHlflgS, 

y ™ orW H conditions improve( ^ese 

ng the notorious grain boom extra plajlti ^ s *&*•*££ 

*■ ' another record mai«» crop and 

i this occasion, although only a slightly reduced total 
purchases were much wheat crop. But much depends 
ter in quantity they bad on whether U.S. fanners stick 
b less effect on prices. This by their intentions to raise 
because d± was only the plantings and ai«n the eventual 
Vans, among the main grain yields, which are governed by 
ucers, who suffered ■& major weather conditions an the 
yir Other rmpnrtg n.t j r»as i months ahead, 
h required large imports in in Britain, and the EEC 
too like India and China, generally, conditions were 
good crops and abundant almost ideal for winter wheat 
supplies kept the pressure plantings encouraging a record 
rain import requirements, acreage in the UJK. Now it is 

up to the weather but certainly 
mit/ir) the start has been generally 

[III let! promising. Nevertheless the 

world as a whole is still gener- 
though the EEC harvest ally at risk against any serious 
disappointing, there was a setback in a major grain grow- 
rient surplus carry-over mg area. Of prime Import- 
the previous season to ance is the U.S., as the main 
imports limited at a time grain exporter to the rest of 
i the reduced livestock the world. A shortfall there 
; had already reduced de- could have serious consequen- 
1 both in Europe and the ces and bring much higher 

prices, especially if it coincides 
ssia too has cut back its with the expected industrial 
Code population because of recovery that would stimulate 
shortfall in feedgrain sup- demand for the many - grain- 
available. But the Soviet based products that are staple 
n is still expected to foods, 
ire massive imports in the 

; ahead to rebuild stocks to ^ 

unable levels, even if the 


. . t 

Sugar 


proved somewhat difficult to showing no signs of buying yet. 
dispose of In a somewhat dis- U.SL buyers still relatively disin- 
interested world market teres ted, and the EEC stepping 

Historically sugar has been up its subsidised exports. It 
considered to be fairly demand seems likely, therefore, that 
inelastic, but the shocks of sugar prices will be under some 
1974 and the radical changes in pressure in the months ahead, 
traditional supply arrangements, unless the Soviet Union 
each as the Commonwealth forced to purchase large 

Sugar Agreement and U.S. quantities. In the longer term 

Sugar Act, had more impact on nmdi will depend on the re- 
SANITY returned to the world consumption than generally coveiy in the world economy 
sugar market in 1975 after the anticipated. In the UJK. there 31,4 ability of developing 
tremendous price rises to was a very sharp cutback in countries to be able to afford to 
absurdly high levels the pro- apparent demand, as a result buy more sugar, 
nous year. Prices moved of the much higher prices and m 

quickly downwards as the short- previous hoarding during the i OtCfltlHl 
age of supplies available to the period of acute scarcity. As Mr. 
world market eased and buyers Norman Castle, firman of the Demand for sugar in the de- 
showed increasing disinterest. S and W Berisford group put veloped countries appears to 
Starting the year at over £470 It in his annual statement, the have liTtle potential for growth, 
a ton, London daily raw sugar position changed overnight and indeed will probably have to 
plumbed a low of £128. in the from one of shortage to over- fight hard even to keep up 
summer before rallying in supply and it has taken some present levels of consumption 
recent months to between £150 time for more normal delivery especially with increasing com 
and £160 a ton — a level signi- levels to be restored. petition from substitute maize- 

cantly very much in line with In the U.S. there was also a 088611 sweeteners. But there 

the price paid to EEC beet severe drop in demand. Much of potential growth in 

growers. increased competition from high developing countries for 

Although the EEC beet crop ftuctose syrups, made from sn ^ ar consumption, 
suffered another year of bad and therefore a natural Apart from the general rise in 

weather conditions which re- product not subject to the Population in these areas, sugar 
duced yields well below aver- criticism against synthetics sub- JS very much . linked with the 
age. increased plantings meant ^tutes, made big inroads into improvement m the standard of 
at least some rise in overall 0:16 u - s - market. At the same 0vin ? ®? Gently sought by the 
production. With consumption time u - s - refiners are still in developing world. Future de- 
espedally in Britain, hit by the 106 difficult transitional stage mand for sugar is as a result 
shortages and high prices of of adjusting themselves to being dependent largely on how the 
1974, the EEC had surplus sugar P 31 * of the free world market developing countries fare in the 
to spare a ga i n and resumed its after a lon S period of operating I* 3111 ® to -, S J Un a greater share of 
role as a world exporter Wlthin the confines of the U.S. resources and the 

although on a much more re- Su &* Act. The VS. is now a 10 W for extra sugar 

duced scale than had generally much more crucial influence in _ 

been expected. the world market accounting There is also a general move 

for between 4m. to 5m. tons out countries to increase their 
_ of the total traded of between domestic production of sugar. It 

Sutrered 16nL *° Wm. tones. reduces dependence on imports 

So the downturn in U.S. *** V^vides a high proportion 
The Soviet Union, and demand, and restraint of the of ®pploy™ent. However the 
Eastern Europe, suffered worldwide economic recession creation, and installation of sugar 
equally disappointing beet on the buying power of other P™ 8 18 capital intensive re- 
crops. But so far the Soviet countries, meant that sugar q “ ini,g “^reasmgly large sums 
Union has managed to hold off supplies generally remained “ oe difficult 

buying large extra quantities on “ore than adequate despite the t0 P 05 * 3 have escalated in 
the world market— one of the comparative failure of the 811 “arming manner in recent 
prime causes of the 1974 world European beet crops. Some cane and put several traditional 
sugar shortage. It appears Cuba producing countries are ^ g ar producing areas, notably 
has managed to make up at believed to have agreed amongst Caribbean, under great pres- 
least some of the extra sup- themselves to hold surplus 3t 3 s hoped that the Lomfi 
plies required by Russia and supplies off the market as long Convention between the EEC 
the Comecon countries, who 25 possible, presumably in the and tiie African. Caribbean and 
usually rely on the Soviet Union hope that substantial purchases Pacific sugar producing coun- 
for some of their requirements. °y ^ Soviet Union would lift tries will provide some protee- 
„„„„ values to a higher level and tion and incentive, with returns 

23! «“*Me more profitable sales to linked firmly to the EEC beet 
have been generally good, with be made price M a m!nim um for 

”® “**»* diners, although But pressure m building assured supply outlet, 
the Brazilian crop was dis- up to dispose of these surplus But although present price 
appointing However, some stocks, with the Soviet Union levels are not disastrously low, 
other countries, like India, pro- 

duced bumper crops which CONTINUED ON NEXT PAGE 


Metals 


:st& improve. 

e five-year deal signed 
een the Soviet Union and 
U.S.. coming into effect 
October ‘this year, should 
stabilise the world market 
ttire years to soine extent 
rfng Russia into a regular 
rter instead of an 
ional unpredictable buyer, 
the Soviet Union is ex- 
d to require a great deal 
grain before the deal 
j into effect — only trans- 
limitations and port 
jStioas are believed to have ingly bard to find and much stocks 


CONTINUED FROM 
PREVIOUS PAGE 


problem from the primary and the higher price level was after a series of reductions, 
producers' point of view was the subsequently switched from a anticipating a revival in buying 
inflow of scrap lead, which sterling basis to a dollar quotar interest during ■ the fourth 
accounts for a large proportion tion of $795 a tonne. This means quarter of the year. But the 
of the total supply. But as with that in future when a normal priee.was reduced again when 
copper the industrial recession supply - demand balance is the extra demand failed to 
is now having a somewhat achieved sterling prices, includ- materialise, and the outlook is 
delayed impact on scrap ing those on the LME, will still far from certain according 
supplies, so the producers may reflect to a greater extent the to the chairman of Rustenburg 
now feel safer in any efforts to variations in the parity rates Platinum recently 

™ r .tl stahlish <Mn,ro1 0TCr between £ and th* dollar. Western wld pmdncers ieor 
ui ansec. _ . that platinum sales by the Soviet 

However, LME -warehouse \limlliq Union may be maintained at a 

ocks of lead remain at peak 


higher level than normal as a 


— —hT purchases to the present more expensive to operate, levels and demand is far from Obviously the producers* result of the Russians requiring 
and extra transport and Political threat s surround the good yet. So the producers may intention is to bring the lmtc more foreign exchange to pay 

re facilities are built up countries in the Far East pro- find a sustained support buying market up back into line with for their massive grain pur- 

m Russia and in outside riding the bulk of the world’s campaign difficult to ma int a in , the European price, but this chases. With the price of gold 

ries, including Western tin, and the U.S. stockpile of On the zinc market pro- may take some time yet in view tending to move lower, and the 

>e for transhipment to surplus tin has been drastically ducers have managed to retain of the surplus of supplies still market in no shape to absorb 
a. reduced, with future sales likely some semblance of control available despite cutbacks of large extra sales from the Soviet 

the same time the Russian to be heavily restricted. although the LME values are some 40 per cent, in produc- Union, the Russians are likely 

ases have ended, probably Lead producers are believed at a considerable discount to tion. Demand for zinc has taken to fall back on revenue from 

veral years at least, hopes to have come back into the LACE the official European producers much longer than generally platinum to a greater extent It 

uilding world grain stocks market recently in an attempt price at which the bulk of zinc anticipated to recover. is likely, therefore, to take a 

■re reasonable levels as a to support prices again, after a. is sold to consumers under In the precious metals sector, considerable boost to demand as 
itkm against any major long period when they were long-term supply contracts. In demand for platinum is proving a result of generally increased 
setback that could renew forced to give up as a result of October the producer price was to be much slower in recovering industrial activity before the 
treat of world starvation, the expense and the surplus raised for the first time in a than expected. The producers price of platinum can move up 
s to create a grain world stocks build-up. The main year from £360 to £390 a tonne put up prices earlier this year, again properly. 

Meanwhile, speculators who 



J.H.RAYNER (mincing lane) LTD 


We are Floor Members of the London Cocoa, Sugar and Coffee markets 
and deal widely in other soft commodities; we are also Ring Dealing 
Members of the London Metal Exchange* _ 

Our international trading is made even more comprehensive through 
our New York subsidiary -Lon ray Inc.- which is active on the United 
States Commodity Exchanges. 

As part of the S. & W. Berisford Group of Companies, we have the solid 
backing of the resources of an old-established, quoted public company. 


J H Rayner (Mincing Lane) Ltd;, 50. Mark Lana, London EC3R 7RJ. Tel : 01 -709 91 44, 
01 - 623 1411. Telex: 883461 (Raymar, Ldn.) ' . 

Lonrav Incorporated, 77 Water Street New York NY1 0005, USA. Tel: 0101 (212) 4258830. 
Telex : LT.T. 422276. R.CA. 233272. Cables: Lomayco. 

members of the s & w berisford group of companies 


bought platmum at higher levels 
in the belief that it was a safe 
“hedge” against inflation have 
become somewhat disillusioned 
and been tempted to sell out 
But of all the metals platinum 
is probably the easiest for the 
speculator to acquire and hold 
for a long-term Investment since 
only a small-size holding 
Involves quite large sums in 
view of its high price per troy 
ounce. 


Behaviour 


Apart from gold, which can- 
not yet be bought directly by 
UJL investors, the other 
favourite metal with speculators 
is silver. How much of a 
favourite it has been in the past 
year depends on individual cir- 
cumstances, however, since its 
price behaviour has been 
extremely unpredictable. The 
London spot quotation on the 
bullion market has ranged 
between a high of 248p an ounce 
to a low of 167p. This movement 
has been achieved at a time 
when industrial demand for 
silver has generally been very 
depressed in line with other 
metals, and its traditional ties 
with gold have been further 
loosened by the start of several 
gold futures in the U.S. allowing 
investors there to put their 
money into the “real thing** 
rather than using silver as a 
substitute for gold. 

In fact silver prices have 
tended in recent months to 
reflect much more the move- 
ments in the Chicago grain 
markets. The official explanation 
of this is that if grain prices go 
up this will refuel inflation 
generally and silver will then 
become more attractive as a 
hedge against inflation. Cynics 
in London, however, view the 
links more as further evidence 
that silver prices tend to fluc- 
tuate according to the mood of 
U.S. speculators, especially 
those in Chicago, who have 
sufficient funds at their disposal 
to distort the fundamental posi- 
tion of supply and demand for a 
time at least 
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DOES YOUR PORTFOLIO CONTAIN 
THESE BASIC ESSENTIALS? 



WHEAT 



Pxice movements in the 
_ Tvorld/s commodity markets. 

£3^ towK offer investors continuing 
opportunities for capital 
growth. 

The best way to take 
advantage of these 
"opportunities is to draw on the 
skills and resources of an 
expert commodity broker. 

M. X* Doxford & Company 
has both the ddlls and the 
resources for the job. 

So, if you bdieve that 
a proportion of your capital 
should now be invested in 
commodities, send us the 
coupon below. 

Then we f H tell you more 
about the market and all about 
M. L. Doxford & Company 
Limited. 


SUGAR. 


I ToM-I*Doxfard&:Co.lfl St Jamesfe Streep Londqn, S-WJ-TfeL 01-930 5302. 
Please sendmeyotmiiiircKluttion to the commodity market. 

1 — - - 


J Address. 


I 


I 


I FT3 


M.K Doxford&Ca Ltd mat j 


Commodity Brokers 






The Lewis & Peat Group 


Broker^ Mei^cmfc* Distributors and 
Processors of Commodifies. 


Principal Subsidiaries engaged in Commodities in the United Kingdom are i 


Lewis & Peat (Rubber) Ltd. 
Lewis 8 l Peat (Produce) Ltd. 


Lewis & Peat (Metals) Ltd. 
HIndley & Company Ltd. 

Biddle Sawyer & Company Ltd. 


Briess & Company Ltd. 

Euromilk Ltd, 

Bremeast Petroleum Ltd. 

Galban Lobo (England) Ltd. 

Wilson, Smith ett & Cope (Sugar) Ltd. 
Wilson, Smithatt& Cope Ltd. 


Rubber. 

Vegetable oils, animal fats, seeds, 
animal feed and coconut products. 
Non-ferrous metals. 

Fibres. 

Spices, essential oils and natural 
products. 

Dairy products, dehydrated potatoes. 
Dairy products. 

Petroleum products. 


Sugar. 


Cocoa, rubber, sugar, coffee, metals. 
Broker Members of principal Exchanges. 


32 St Mary at HiH, Eastcheap. London EC3R 8DH. 
Tel 1 01 -623 311 1. 01 -623 9333. 

Telex 1883898. 887973-6. 


Wilson, Smith ett 8c Cope Ltd. Branch. 

5 Avenue desJordils. Lausanne 1006. Switzerland. 
Tel i 273333. Telex : 25475. 


A. A. Hooker 8c Company Ltd. 


Grains. 


Baltic Exchange Chambers, 24 St. Mary Axe, London EC3A8DE. 
Tel ;01 -283 9681. Telex: 83831S. 


The Britannia Lard Refining 
Company Ltd. 


Merchams. processors and distributors 
of animal fats, vegetable oils and dairy 
products. 

Battlebridge House, Tooley Street, London SE1 2RB. 

Tel : 01 -407 31 55. Telex s 8830B4. 


W.G. Spice 8c Company Ltd. Processors and converters of cocoa. 

Court Mills, Hook, Near Basingstoke, Hampshire RG27 9JD. 

Tel: Hook (025-672) 2206. Telex; 85505. 


D outsell 8c Brenner Ltd. 


Manufacturers, merchants and 
distributors of non-ferrous metals. 
Forge Lane. Min worth, Sutton CoJdfieJd, Warwickshire B76 8BD. 
Tel ; Birmingham (021 ) 351 4321. Telex ; 33374. 


MEMBERS OF GUINNESS PEAT GROUP LTD. 




G.uuovnson 


Commodity Brokers 


We are Members of all the United Kingdom 
Futures Markets 

(Cocoa# Coffee, Non-Ferrous Metals# Sugar/ 


Silver, Grains) 


Our Commodity Futures Handbook and titter 
explanatory literature is available at 


Telephone 01 -460 8921 Telex 835346 
Cables "Warrior" 


Offices in Bradford, Liverpool, London (West End), 
Manchester, Isle of Man, Geneva and Paris. 


umemimroftiie 
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INVESTING IN COMMODITIES IV 


TSe- Financial ’Tim^ThuredayFebraarf • 19'IB76 


-,\5» 


M 


Taking a 




INVESTMENT managers have This attitude still persists in attracted into the field— includ- But investing in commodities activities to a certain extent and . the Old Court Commodity 

until quite recently tended to many quarters and more than ing Save and Prosper and N. M. is not the same as investing in H degree which counts, Fund. The former’s investment 

shy awav from the very idea one institution with large equity Rothschild via Old Court Com- commodity shares and, as any- The simplest of the' funds !£. * 

of investing in commodities, funds has told me recently that modity Fund Managers. In one who followed the Rowntree and theSSragere may alsehoy 

partly because most had no it believes in sticking to its last particular the demand seems to saga knows. It Is possible to investin copper will futures provided that not less 

inhouse expertise to deal in and fears that there could be have come from stockbrokers both make and lose a lot of always ^ fully invested’ and ' 0180 two-thirds of the total cost 

commodities and partly because an- unwelcome backwash of who wanted a commodity money in commodity futures, undertake no gearing through o£ *** contract is kept on 

institutional funds are as a rule publicity if the new style off- vehicle for part of their clients' This is where the high risk futures and options. What this “JWSiL Uncovered forward 

dPharred frnm this cateeorv of shore commodity funds now money and needed a reputable con}es j n and the average in- amounts to is really just a way J” • the higgtet 

debarred from this category of y fund, now £und management institution to vestQr does ^ haye ^ neces . of lettillg & small investor for losing money -Wdl 

n lL , sary exuerti«u> m make with £500 upwards invest som e 00t r 6 »ade. - • There are also 

These new funds— still only ^ expertise^ to J^ake monpv in the metaJ which restnctions on the use which 

mnst intprpet 

options. 


investment Certainly this is the being launched failed to come „„ iL - uu ^ ^ nave 106 not be made. -- There are also 

case with unit trusts and life up to the mark. 

assurance companies and con- But does p l0 b 

sequcntly physical commodities . . . . 

JL. « hioh Widespread investor interest in 


i hese new tunas— sun amy ~~ monev in the 

a handful— are not organised alwa? attracts most interest ° f P* 


when a commodity boom is 


along quite the same lines as ““** Tjr "*“*** 7 ™£ ne> 

were largely regarded as high !" unit trusts. Where the Utter get a broad spread of nsk. to’bVoV'the way" On Similarly the Rothschild Old 

risk areas best confined to the 1116 possibility of imestin. m are conceTne d it is possihle for So this is where the offshore rh ,_ it ^ useful fu nc . Court Fund restricts its use of 
professionals in the commodity commodites and a number nf th e investor to go into a com- commodity funds have come on . . ^ investor must make the more sophisticated cojut 

markets. well-known names have been modity based fund (Ebor Com- the scene, using either Jersey or 

modity is probably the best the Isle of Man as bases for 

— — - known), but he will not be the operations. One does not 

actually investing in commodi- really need to know the tech- 

ties. These trusts invest in the nicaiities of bow these funds are T> rrkV S Cf * 

shares of the companies which setup — suffice it to say that they JT lUVloU 
either trade in commodities or are run along “open-end” unit 



For specialist advice on 
mid and long term 
investment in metals 
contact 

Rudolf Wolff on 01-626 8765 

Rudolf Wolff & Co. Lid. are founder and ring 
dealing members of the London Metal 
Exchange and full members of the Sugar , 
Coffee , Cocoa and Rubber Markets offering a 
complete professional commodity market 
service. 

For those who wish to know the basic facts 
about these markets - how they're used and 
why people use them, a 3d page booklet is 
available on application. 
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his decision about when to get m ®dity tools but has another] 
in or out string to -its bow. Initially 

about 45 per cent of the assets 
are to be deployed in actual 
commodities while a comparable 
proportion will be in commodity 
This is the safe and sound shares. This is to ensure capital 


stand to make money out of trust lines, can sell and buy back method of Drov iding a com- appreciation from commodities 

nrnrlunSnn fliA 1 »ih> metAnolc thmr C Vi QrAC QnJ Ainrtlv HSVA * ® : Jf _ — 1.1 ^ - 


producing the raw materials. 
Even this form of indirect in- 
vestment in commodities was 
considered to be on the fringe 
of respectable investment prac- 
tice when the Ebor Commodity 
Fund was first launched. 


their shares and mostly have 
trustees. 

The latter tend to be the off- 
shore subsidiaries of the UJC. 
clearing banks, but one should 
beware of placing too much 


Growth 


modity-based fund but it tends combined with a reasonable 

not to win approval from com- yield — thus making the fund 

modity experts who reckon a compromise between a com- 

that the markets are there to modity fund and a commodity 

be dealt in. This is the case ““J trust - . - . 

. - with the managers of the Com- , °? e “W expect more of these 

value on the mere fact of a m( „iities and Options fund, Com- funds “ ™ e b « they 

fund’s having a trustee— the modity Analysis-the offshoot of are unlds ely to ever become as 
latter’s role in the case of com- ^ chart firm ' chart Analvsis. P°P nla r as straightforward unit 
modity funds is more that of a f und out n0 par ticu- trusts which invest in equities. 
But the investment world has custodian than a watchdog. It ^ 0 f transaction only '^ 1ie reason this is simple, 

changed a lot over the past would also be wrong to place too the proviso t ^ at 3 q^q pe r Because commodity funds are 
decade and whereas some of much emphasis on the dangers cent . 0 f the trust's assets will unau th or * s ®ff hy the DOT, they, 
the former UiC. blue chip of being outside the Department b ^ t deoosit. are forbidden promote them 

industrial stocks have since of Trade’s control — Jersey and openly and in any case prefer 

become risky high-yielders, the- Isle of Man have tightened Between the extremes there to keep it that way. 
many of high risk commodity up their own regulations con- are the Save aod Prosper 
stocks like plantation compan- siderably in recent years and are (Jersey) Commodity Fund and 
ies are now in the ranks of the not at all anxious to licence the 

operations of the less reputable. 

The question which the com- 
modity fund operators have to 
ask themselves of course is the 
extent to which they intend to 
range over the whole spectrum 


Christopher Hill! 


Sugar 


CONTINUED FROM. 
PREVIOUS PAGE 


X. 


present level of nearly 2 m., { 
to 1.3m. . tons in. line writ * 
supply; of raw cane sugar 
mitted under the Lome 
vention. Even so cane re,* 
are going to find compe ; 
against- the expanding •;* 
industry difficult in view, c 
premium price paid far tb-*/ 
material, and moves by* 
EEC Commission on re; 
margins could be crucial. ; 

• Meanwhile, the past yea 
^ seen the start of a new ! 

they do not provide roe lncentve T ^j^j on « contract -for’ - ■ -■ 
needed to become involved in gjjgjj ' linked to the succt ■ 
the very high costt :projecTs paw sugar futures market 
leeded to develop future ■suo* parj^ white sugar- utarke 
plies. World stocks are still dt 3 ] go re-opened after- a le 
a relatively low level, despite 0 f recrimination an 
.buyers holding off, and it would pu te Many dealers discotn 
only need the intervention Qf chances of Peris being. al 
[Russia as a large buyer or a crop .ji ve down the forced doss 
disaster in a major cane pro--uj e previous market an t 
dneing country -for world -sugar ^ ^ inability to resolve the t 
prices to take off again. . ences quickly and antiabl 
Conversely, it seems unlikely is felt Paris vrtU never sx 
that the EEC. the rest of Europe its previous turnover, but : 
.and the Soviet Union will suffer big European- beet crop 
from three years of bad craps year may help both Pari 
in succession. Even an average the so far disappointing L, 
yield would mean, some extra conversion market to bt 
2m.. tons becoming available much mure .active. '.The'' ’ 
from the EEC alone, and there crop this year -meant titer 
is every sign that sugar beet little .need for hedging' 
growers are prepared to retain covering of export sales, 
or increase plantings for the vided by the futures mark 
1976 crop. However, there could 

. In Britain, for example, the very different . situation * 
British Sugar Corporation an- bumper, beet crop, this 
nounced recently acceptance of Although the London cr 
offers to plant what wilL be a 

■ ■ , is felt there is a need for 

record acreage of 510,000 acres. normal times, and if dwl 

This is an encouraging step broaden the scope, of tin 
towards the plan to expand sugar market, with its 
UJC domestic output to well limited tendering possib 
oyer Im. tons. In contrast steps at present. The nest year - 
are now hieing taken to try to well provide more actrvi 
reduce the surplus cane refining round, with supply and dc 
capacity in Britain from its finely balanced. . 


low-yielders. Accordingly, com- 
modity funds are no longer sold 
for their income prospects but 
for growth. The latter has been 
more than a little erratic over 


the years but overall most of 
the commodity-orientated unit 0 f possibilities In physical and 


trusts can show worthwhile 
growth records — and of course 
it is usually the case that com- 
modity shares rise in advance 
of any increase in the value of 
the commodities themselves. 

Examples of commodity 
funds results may be found in 
the January issue of the maga- 
zine Money Management. 
Among the “ best results " over 
eight years, it appears that 
£1,060 invested in Ebor Com- 
modity at the beginning of the 
period would have been worth 
£2.401 by the end of 1975. 


futures trading. Theoretically 
one can make money in com- 
modities under any circum- 
stances — just as much when 
they are going down as going 
up — and active traders have a 
tendency to say that they can 
make even more when things 
are on the downward trend. But 


Methods of dealing 



IS THE WORLD'S LARGEST 


An 1975.,rnpre metals futures contracts oaere.rraded on COMEX. 
■ ■ . than on all oth«rd;omesfc'c exchanges combined. • 


: WORLD 
SUPPLY 


..WORLD 

DEMAND 


■Hr 

• V.. ... 

.¥.■ 


SOUTH AFRICA 61%. 
il.S.S.Ri 18%. 
CANAjDA4% 

’ ‘ • U.S.A. 3%'- ; 

G3 OTHERS 14 T, . 


CANADA 15% 
U.S.S.Rll4^ 

• PERU 14% 
MEXICO 13 V 
U.S.A..n°w'; 
51 OTHERS 33% ■ 


• U.S.A. 19^ 
AFRICA l6"g 
U.S.S.P.. 15% 
CHILE ll a « 
CANADA IQ% 
53 OTHERS 29^ 



1N\'£STM£NT4X% ^ ’ 
•COINS & MEDALS 22% 

■ • ■ ■ "y . 

•JEW^LHY.21%; 
INDUSTRIAL 11% 
DENTAL 5% ■" 


’’ Jfp 

s . > s 

= • 
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■ ■ V:' 


INDUSTRIAL 38% 
PHOTOOKAPHfC22% 
JEWELRY 17$' ... 

. ELECTRICAL xZ% • 
CC»NS & MEDALS 8% 
DENTAL/MEDiCAL 3% 











ELECTRICAL 35% . * 
CONSTRUCTION 25% 
CONSUMER 17% 
MACHINERY 15% . . /' 

TRANSPORTATION 8% 




IVHAT IS COMEX? ■ ’ 

COMEX is a not-for-profit membership 
organization {similar to a stock exdiange) that - 
provides a market place for buying or sdliuggolcf, 
silver and copper, futures contracts, 

In addition to providing the physical- facilities for 
futures trading. COMEX establishes contract sped-, 
fications and trading rules governing the market 
place. ■ 

WHO USES COMEX? " 

Producers and Consumers of gold, silver and copper 
use hedge transaciions.Qh COMEX to protect them- . 
selves against price changes. Another important 
COMEX participant is the Individual Investor who 
tries to anticipate future .price movements of these 
metals in order to turn; them to his pr ofit 



C? WHY USE COMEX? 

COMEX, founded in 1933. enjoys; aft v 
international reputation, fw being one of ther • T ; 
; . most accomplished futures trading, markets^:’ 

A commodity futures trading account can be 
ed Through a COMEX MEMBER. . v 

i— — — -- • -r— **•!•- — — 


f COMMODITY EXCHANGE. INC.-. ... 

* ... 81 BROAD NEW. YORK. NY 1 0004 . 


HC219 l 


J Gentlemen: Please senda list of your mensb^r firnfe 
1 as welt as ftadieg irrtormatfon tin 

» -ft gidtd futures ! '•'J silver futures r.V ‘copper iutcres ' it'-Ji 1 ' 


Use this coupon to receive a list of member fi.r ms and 
additional. information about contracts fraded/. 


« Name . . 

• ' V. 

t ■ 

■* Arirfrecc ...... 

' . v-l^f 

J City 

• . . _•••..'• "i -^v’-xe ’• 

f. .State - - ~ • •' •- •- - 

L v •_ ••»-, . 

* Tin ■ . ' L I s ■ • 

4 asm interest^ in 


JClhedge transactions ‘ 

. 'O investing J-cr/u 




Striking price of the option and at ^ on in the East 
The buying price of the cash Another way for the i 
inetal). He x cannot make more to opt . for limited ris: 
Cban-Jhis as,fnr every extra £1 limited, profits is the 
he makes bn his futures con- or “straddle" operation. 


THE FIRST thing that most risk than either of the pos- which to cover iL But the transformed the coffee r 
amateur speculators in the sibilities so far discussed is the granting of options can be used from a state of 

commodity markets will learn commodity option. as a useful investment tool for depression to one of car 

is that the commodity markets gy buying an ‘ option— 7 a the- investor. excitement the premium 

are unpredictable. A seem- ** p fct - 0 r “ call " depending on if a speculator buys cash six t0 eight month option. - 

mgly watertight case can be whether the holder expects the copper, say at £550 a tonne as have keen around £30 a 

cue «„ iw—uwouwuu. — “^5 orothp /IS? f'«r market t0 faU or ^ * an investment and grants an At Present a simiUr 

fund managers are naturallv some market . or other °" y for fixed premium, an investor can equivalent three-month option wouId Ms[: about £9S a. 

cautious because they want to a rec . m consumption or back h is opinion at a strictly at a striking price of £570 with T he interest in rubber f 

Stay in business for years with “ ne *P ected increase in produc- limited risk. Though his profit a premium of £30 he can. look * generally attributed 

stead v progress rather titan tion to come along and rain all (assuming there is one) will forward to a profit of £50 a mildly “bullish" trend c 

swinging from boom to bust calculations. A prediction of never be as high as it might tonne provided the price rises Wlth the low cost of op- 

situations. Therefore ail the falll °? p „ nces ,s have been with a straight trans- above £570 flbe £30 premium around 4.5p a kilo for 18 i 

funds circumscribe their nera ble to unpredictable factors action his risk is tiny by plus the difference between the —and the delicate politic 

as a major crop or producing comparison. ' “ 

capacity can be wiped out 
virtually "at a stroke " by some t 

natural disaster or civil 
disturbance. Anyone maintain- uvu 

5 «i “ b S r ;* 1 tract . he loses^l on the option. Involves him in specula: 

i p «t Tniv^ 1 nnU rt tM ?« 7 ?' °“ ^ other ^d be does not prospective changes in a- 

Simi ^L b Wi C 0n,y t0 ° th« qU rtSJ»«In ail dflrl me at UP ihe start tosb** money until the tials on various futures jw v 

b 8 7 nfi ^ ? ■ ■ price 18114 below - 1 £520 (the rather than on movemt ;i 

The reluctance of speculators striking price which is fixed price fte :option prices themselves. 

is easy to understand as the u the market moves downwaros ^ from ^ further faj[ would May delivery sugar ove 

same works in reverse for a 
“put” option, which entitles 
the holder to sell the com- 
modity at the striking price. 

A “double option” entitles 
the holder to buy or sell (but 
not both) at the striking price 
but costs twice as much as a 

straight option. ^ 

The seller or “ gran ter ” of ES on May, loses £20 o 

an option will usually be a 
producer of the commodity in 
lose, whereas once question, but brokers may write 

. holding had doubled options and there is nothing to 

I in value there would be nothing stop private speculators writing 
to stop the price advancing them on their own. account 
further and further lasses 

incurred. In fact the maintain- ... 

ing of a *• bear ” position implies risk if he granted an option volatile market The effect on size of the potential 1 
a theoretically unlimited risk, without having anything — ware- the level of option premiums equally restricted. 

A third investment prospect house holdings, futures position has been pronounced. Before 
however, which involves less or even anotiier option — with the Brazil frost in July which 


treme. 

for a commodity to double in 
value in the short-term but 
virtually Inconceivable for one 
ever to lose all its value. Since 
the cost of a “ bear” holding 
which doubles is the same as 
that of a ‘ bull ’ 'holding which 
fails to zero the “ bear ” holding 
must be far less attractive. 

It must also be remembered 
that once a “ bull " holding had 
hit zero there would be nothing 
more to 
a “ bear ” 


otherwise have been. May and buy. July. It no’ 

Option dealings are naturally not matter bow the ind 
far more popular in volatile prices move — as long as t 
markets than in relatively quiet ferential narrows he m; 
markets and this fact is reflected profit If May rises £10 
in the cost of option premiums, and July rises £15 he w 

In general the. metals markas a^e^Sofi' 

L, b “2 - . ? - ma ? 1 " * ton: Conversely if Ms 

recently and interest m options £25 ^ Julv falls hl 


J J utt lusca v 

duedL There has been some in- and ^ makes £5 a t 
Wrest in copper, however Trade co urse if the diffex 
has also been fairly slow m widen he [oses 
sugar, options but interest in 
coffee, silver, cocoa and rubber q, K ._ 

options h« been lively. Of these Thls strategy o6fcrs rel 


money 

ever way prices move. 


mem uu uitru uwji.flu.uuuL - ■ -v - _ 

is being Clearly a private speculator the star performer has obviously . * ma11 Profit potential in r 
aintain- would be taking an. enormous beeq coffee— easily .The most . 10 roe capital employed i 

^.L : C Li. .A. J U VMAolrn* AM riiA nf # V>Q Ofltinl 1 
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Genora Commodities, Inc. 

79 PINE STREET 
NEW YORK, N.Y. 10005 

Tei: 212-269-8220 Telex 235180 


INTERNATIONAL COMMODITY BROKERS, TRADERS, DEALERS 
MEMBERS: LONDON 

INTERNATIONAL COMMODITIES CLEARING HOUSE 
THE COFFEE TERMINAL MARKET ASSOCIATION OF 
LONDON 

THE UNITED TERMINAL SUGAR MARKET ASSO- 
CIATION 

CLEARING MEMBERS: NEW YORK 

NEW YORK COFFEE AND SUGAR EXCHANGE 

NEW YORK COCOA EXCHANGE 

NEW YORK COTTON EXCHANGE 

NEW YORK MERCANTILE EXCHANGE. ^ 

COMMODITIES EXCHANGE 


I fyjU3 j jJ^y ^ 
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Claws 


r a p. snow 

ff. :■ 

— wm. *. ■ are losing theirs. Enthusiasts are ' 

“ hf exhorting us in favour of their 

■ eh ^w+vi jgPtyi favourite leasts rather like, the 

•y Jg 11 ™* Hamxsh supporters of Richard HI, though 

anallon, £5.95, 363 pages . presumably with ' more Serious 

— . . — justification. Hyenas, for instance. 

: is hard not to envy the Good hyenas, nowadays, not bad 
pie who have made a prates- hyenas. Brave, intelligent, re- 
1 of animal-watching in sourceful hyenas. The females 
fc®- “J???* be ,. one °L the *** larger. stronger, altogether 
e agreeable of lives. It is the bosses of the group, the 
nt as free from angst as a pro- greatest exemplars for women's 
ional life is likely to be. It is lib. - 

interesting, and without Miss Moss cites the researches 
bt scientifically the only way of Hans Kruuk into hyenas. Dr. 

0 the job You can obtain real Kruuk points out. that the hyena 
nnation about animal as a social carnivore, with a 
ivionr only by watching them system of group territoriality. 
tve — watching in detail may come closer to early man in • 
pntly, identifying individual social structure than any of the 
mils, following what in our monkeys and apes. Hyenas are 
izopcsnorpbic fashion we hunters rather than scavengers 
<, to call their social relations. — ■ ■ — 

this is a new departure. Next week—- B gSin CSS 
ly a generation old, in RnnVc • 

rational zoology. Lucky- • , 

'JS&SnS!! wLfSi'S* Most effi aent hunters, who Jail 
^Hamflton, lucky all tiie a much higher proportion of 
^ including nowadays M Sc. their food than Hons. It is lions 
>nts from Nairobi Uni- who do more of. the scavenging. 
*>'■ It is dearly time that the term 

nthia Moss has produced an “ fascist hyena" was «wept out 
int of the whole enterprise, of use. There is no evidence 
ctive, authoritative, and whatever that hyenas have reac- 
tdldly illustrated. She is her- tionary opinions, 
carrying . out a major study Correspondingly, on the - 
iephant society, but, though animal stock exchange the 'value .. 
s addicted to those amiable of lions is going down. They are 
als, she is well informed abnormally buy, even. lor. big 
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express compassion without 
0weiL ^ o*>™ive; “Sesame." 

Peter Owen, £3-25. 128 pages once more about cats, is a beau- 

The Drams of Kufu by Japhet Mutty observed study in mad- 
DelfL Quartet, £350. 211 pages nesa - Wendy Owen makes it 

b look so easy; but the observant 

Irving Quarters by Vincent reader will soon discern, with 
Cabby. Andrfe Deutsch, £3.50. pleasure, that intensive work has 
227 pages gone into this slim volume. 

„ . , „„ _ . , The author has gone to enor* 

nfu. eptl0D ^J Ul S “0“® pains to express herself in 
k** . « ew n0Vfi ^L a coherent manner— so much so 

™L, 1 TK5L.2f auree 2 S?®*' that her lucidity is at times 
i ***?». , Erama beautiful. But she is by no means 
M m examples that come a traditional writer. Many a 
immediately to mind. They. are consciously "experimental” 
f V? m “ entirely DOTetot / 0U id learn from her 
“ s but aeute awareness of the difference 
fascinating us. I fc*w een the French (if only 
4 ^ uestl0I> 77 a because most experimental 
e po l^v- e writers are at present attempting 
■oddmd Jinplicabou of this t0 imitate praettoners of the 



phenomenon. 


-■ a n ^ „ nouvexm nman) and the English 

Wendy Owen, who is not a hu,™™, The price of this 

SSSSJ"® £° mes £ t0 volSnefc steep; but I nonethe- 

category. She has written two less recomrnend it Dot only for 

SE£L clS* hi S h astisOc Quaffs but also 

fST 6 Sor its sheer readability (if that 

Happened^ ' rS v ? TK? S 

book. The Cat Lover, is a collec- 00 E ^ 

tionof short stories-and one of reata*. ■ 

the best to come out of the Most people know very little Tam jjwurarc 

Seventies. She is extra or di- about Kufu." There are, in fact, Wendy Owen: fastidiously feline 

narily original: so original as to onl y books about it. Neither, 

™ b ’ “ft5taS ,0 f ^ adj - ec - wb^ attempting to engineer a coup. mind. She is an "impossible” 

t 5£"? Sl a lts P e Jorative J?® J?? 1 ®? hieh^t The technical details of the person with a peculiarly fascina- 

co Quotations. She is as unusual ““u** *us tugnest aauevement •< thriller " component of the tin" charm But the blurb's 

as the (alas now dead) American as “ the deagn ^ a ParSamait Ck £ e wen don” - tt. othSJ compariso™ ot her vdth Lady 
°U8ht v ed Af rtcan ^ feebl y described. But this Caroline Lamb doesn’t make her 

to be better known m this coun T is hardly the point of the story, seem more credible. Still, tdri 

tr ^» t ^5 n ,5 he ». is .'* was the ^ere isthe American Losing j 8 a ricb paro{ jy — b y am an when her life with Charles in 

wife -of the better biown Paul P. Hopper's How l Shot the Last wb0 obviously loves and under- tropica] St. Constant seemed so 
® 0W J5 S » sttuggl ed with excruciat- Oryx (by the most unobser- stands and grieves for Africa — harmonious sbould she he found 

mg health, and wrote exactly as J®ut traveller who has. ever ^ (jjg man ner in which the sub- walking demurely to the police 


r,-.r*v* 


Giraffe drinking— ^rom the book reviewed to-day 


de 


als. ahe is weU informed abnorm^Iy lazy, evenfor .big i shi felt and saw) raen r are cha tted in print”) and the un- jlctk usually ^ tmd »d“« station' • Charles lay naked 

; rhinoceroses, cats. Like- nearly all large car- man was fortunate either to start many indications of enjoyment also certain affinities with finished, eleven-volume. Socio- o n jy ^ writera of thrillers. The on the terrace with a hole in the 

s, antelopes, baboons, the nivores, they spend most of their as a carnivore or to become one. This Is a fascinating book, Patricia Highsmith; but Wendy Economic Htstorj/ of the rulers the Russians the CIA: left side or his chest and 

cats (lions, cheetahs, time asleep (compare domestic That may have been the only specially recommended to any- Owen is less obviously profes- Capitalist Exploitation of North get it in the neck But not stomach”? 1 must confess that 

rds), and hyenas, the cats, who at least had the species- method which gave enough time one who wants some relief from sionat— which is not to say that Central Africa by lie Marxist the people. A most accomplished a certain element in nn alter- 
nant m a mm als of East ingenuity to discover other size- free from eating for our ances- the human race. One singular she does not possess a fine tech- Dr. de Dierkemeester. and intelligent first novel tion was held. Th ; s is one for 

a. able ammals who are ^r^tdy to tors to indulge in other acti- observation is that male giraffes, nique. Japhet Delft has taken as the Vincent Canby is the film those who undertake the p.»w 

[dentally, when white men P r0Ti, “ “P with food). Female vities and to have become effee- apart from the call of duty in The title story (it would be a framework for this witty and critic of the New York Times. desDerately lone journo v nc- 

. ated from the cotmlxy, old “?“ s ?° 611 ™* hunting, and are tively aggressive, as of course perpetuating their species, crime to give away its plot) is a irreverent novel a thriller plot, and the heroine of Liniwo tween Victoria * and Battersea 

s hands were gloomily pre- s^ 111 at lions do noth- early man must have been. Some appear to be homosexual, which near perfect exercise in the McCoy’s civil airliner lands, Quarters. Daisanna du Cbadrun. Park, from which their train to 

'mb that this majestic fauna ln E except reproduw* their land baboon clans, by the way* seem is remarkably odd, even for that macabre-occult; "The Gentle against airport orders, in Kufu might just possibly have been commuter land -will, it is 

1 • ■ soon be annihilated. Pro- an ®'- i oolc impressive, m .the to be taking. to meat-eating, with odd anim al. Man ’ is a model of how to at a time when the Russians are conceived with some film star in regretted, commence." 

^ a second role. frightening off Other. 

- ‘*?SpidlySt?p.S animals’ P^ators. Female lions -are not = ‘ • T “ “ 
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■ but no species appears to Lions in trees are a pretty * 
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who may suffer from SK2J-3S reflect the interests of its prac- contradictions and paradoxes of number of professional men The pre-war renter was gradually le-Bow have been a popular event his flock. He is a fairly mature 

J conservation a b in the titioners. As is clear in this this crucial period. Ibis was the rase; the salaried class Jncreas- replaced not only by the owner- in the life oi the City for the past “enfant” by now, but his views 

of the Ik. volume, the approach has its wXnYnart ofthe English ing at the expense of the self- occupier but by the council li years. In this book the rector remain as radical as they did 

r* flnTno ji TO ptiTi»r snn Si* 3r *i“Si?^22U3j25 p ‘ ^ limitations; Rather than an economy became permanentiy employed. The proportion of tenMt.\Vomen were freed from gives an account not only of their when he was a young curate. He 
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Airco. 234 227 8 Cum mins Kniflxie 234 

Ales iiA l am i n iom 244 244 CurtM-WrigEt.^ 14 

Alcoa 484 46 t b 

Allegheny Ldl». 36fo 344 Dana- 224 

Allegheny Power) 19i* 184 Dart Industries.. 36 

Allied Chemical.. 4178 41k Doers BO 

AiU&l Stores 464 464 Dei Moots 24Eg 

Ailla Chsltuen^. 167a 154 Dettona 64 

Amsx 614 60 Detroit Edison-. 14J* 


57 Johns ilonvilla— 28 
455a Johnson Johnson 914 
654 Johnson Control. 20Sg 
243* JnyManntactar’p 42 


Besdinff^. 

Bepobbo a 


203a Berfan 747 t 


Investment premhun based on lSSK“:““! rasila 
$2.60 per £1— W8‘ % <I09{%) Bs.ver. \ 142.7..;... 

Usyer Hypo. 313 — 1. 

Feb. I Fob. I Feta. Bsyor Vereinshk.; 316 — 0- 
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23e 7«ltbMadIo ; 343* 344 Dslmler • 354.5-1. 

36 CbUc 3% 1993 ! 874 7674 Degmsa 1 237.9 +0. 
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36 CbU< 
744 Peni 
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344 Dana.. 224 
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414 Deere 60 

464 Del Monte 244 

154 Deltona — 64 
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114 Digital Equip 15B 
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2638 Dover Corpn 56 
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Kay ..... 3aa 34 

22 Kemnecots, 32 lg 323* 
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69 Klddo Walter — 235a 934 

244 Kimberly-Clark— 434 ^Z4 

, 64 Kopiiera. 49 483* 

144 Kraltco^ 423* 484 
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1604 Dlbbqy Ow. Ford 274 FI 
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34 Hohm t Haas \ 684 | 894 

323g 
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AMF ; 22 
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Dresser. — | 7l7 8 
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344 Eaton 1 354 354 Lubrlzol | 41i 

24 r jw-lru 1 R 
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I I' CANADA 
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20 3.8 Mediobanca.. ;! 71.000 , . 

6 4.6 Moodadcri Prir.J 1.250— 20 il20 9J HSCOlt. j. 70.75 
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163* I 64 Bank Mom real...! 157, 153* Linde I 211.5—2 16 3.7 Plrolli ft C. 1.637' + 14 95 ] 6.9 Qen. Ptopwvy Trat. 
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485* 49 Calory Power.... 284 28la Ubolo West Klect. 154 1—0.6 *17 5.1 _ _____ : : Metah Exphnsuon. 
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64 I Beil Telephone... 


Dona Star Inds... 18 184 Seamam 

Long bland Ug. 173* 17S| Se aria (G-J).).— . 
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Barts I 


84 I Lufthsn 
664 J 1 J.S. 


— 9.7S 33 6.6 Skier omitn (51) 

—26 | — — t^Z. induafttg*—-. 

—16 TO 7.2 P. AX. (2Sck..— ..; 

+ 16 95 5.9 ?«“• Ptopwvy.Vrat. 

+ 12 50 S.B Gollini— 
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634 5.® 4 0 -I J 6 S l 

2 lie HPn.ro Nat. Gae I 64 


354 Lubrfaol 6 I 4 394 SKDCO 26 

bwkyStores 164 164 Shell OD 485* 

163 , u 187, 184 Shell Transport— 307, 

144 ««MJiInn 64 64 Signal 177 a 


11.70 ■ — Free Stae-CednM 1 SK 

♦B.65 • — pnw/denr Brand *!•». 

tl.46 HUH stilfontcla — S.3 

t3.80 -8.10 Welkotn : i « 

72.60 — West Dricfoatm . — 58J _ 

72.05 Western Holdings — — - T»LS 

;2.48 -0J7 Western Deep IM. 

11^35 

71.13 +QJ] IMDUSnUAlS 

7 "1-75 — . African Exptoa. and -Cbem. - M 

: 5-20 -8-04 AnuJo-Amer. Industrial ... TJ 

73.65 +0JJ5 Anglo-Transvaal industries 71.7 
t0.83 ,40.05 Associated FnndCnre 1 U 

U.30 i — Barlow Band — 2.1 

70.18, CNA investments C- 

71.65 | — .. Currie Finance — OJ 


304 | Bow Valley Iml».| 164 


1.02 I U'eamaonDoilO 
18'a I Aleralsolfchan.. 
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Calguy Power.... 284 
Canada Cement- 104 


171, CaaadaXAVLsjjrt 6.00 


Auipet ; 84 75, BLTBA — I 403a 

Anaconda > ig: a 193a Bm «y AlrPr'efat 47 

Anchor Hookinjr.j 284 283a K.JI.f. - 64 

Anheuser Dusch.i 344 345* Hnfielhard Mtn... 287, 

Armco Steel 1 32 4 324 Hsmark 363* 

A.5.A. 304 i 304 h ! u, y i — *34 

Aromora OiL...— | 94 i 9 hxxoa 874 


401? — ■— * ZB5 ® I dlgnodeCorp.— . 391, 334 Canlmp link Com 264 

457, S^* OOT ® r “- 12?® ! iV* ^Jwp'WtySt— 204 197a Uanada P Indus I 7243? 

“ a ‘J: 39,1 i 38 I Singer 191r 174 1 Can_ PaclIV- 1*187. 

Hsnitboa Oil 464 


rap t. wu...... -rv*i . 

aai? — 294 295s Southdown- 127, 

Mann* Midland.] 113* 113* Southern Cal. Ed 21 


934 Sollcron 


174 Can.Paclfe *167, 

3 Can. Pacific Inv.a 20 


Aaairo ) 167, 

Aahiaod OIL—-. 26 


g Exxon 1 874 

Fairchild Camera I 445e 
I 6 J 0 Fed. Dept. Stores] 517a 
253? Firestone Tiro — ] 25 


fiAa. >*■« wunisa. i ****6 L I wvUUreiU uW* *UJ €• A 
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111 ? 3 ’3 Ta 
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A VC 144 j 

An* j b : 8 * 

Avis — — 1 124 

Aron Products...., 413a 
Halt. Ciu Elea..' 244 > 
Bank America-— .[ 474 I 
BankertTr.N.X..,; 33se 


8 Fllntkote 1 187 B 

12u Florida Power—.' 27 4 
40j 5 Fluor. — j 36 


187 B 194 


293* McCrary— 41 B 

2J4 McDermott...... 454 
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194 McGiwwHUi-... 157a 
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4 34 Southern Pacific. d43* a4J* LJdeffon 
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uao. Super {HI.... 42U 
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154 Oassiar Abrotoa _] 8 

ISjJ Chleftsui Dm 94 


10 Lo ■ Schering ■ 361.5;— 0.5 | 20 f 23 

6.00 Siemefns — | 306.8—1.4 16 2.4 

274 Sud nuclear 1 871.3’ +0.3 19 3.2 
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193, • ” . 


1 1.94 Edgars Stares 726. > 

70.98 Ever Heady SA CO. 

70.30 [ : Fedcriie volksbelegginss ■ 2." 
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70.68 

11.62 
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17s! “9WT Hweh._J 134 
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CblefMU) Dm- 94 [ 94 
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Uhl Textile 11. . 2.10 190 
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Sir* 7TT — 1 r~“- CJockertU 980 —10 160 15.1 Stock** Bolding 

33 J" A'r Liqiude. f 1-0-5 ltd \4A 2.195 +20 161 7.3 Tootb 
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P.M.C.. — , 26s* 
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Berber Oil 30 j 295a R>TOfKj«.Mck...i 174 i 174 

BeeUMo Foods... . 24 237a rosboro..... : 364 i 36| 


Beatrice Foods,... 24 
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Belld:Uoweil...-| 21 

Bendlx - ! ’65fo 

Drogue Ccna'D'; 2L* 
Bethlebeni Steel J 41 t b 
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Boeing 1 264 
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UH1L,..,. .! 

JSf* AllnmAIioaAJifo 

Mobil (ju„ 

174 Monsanto J 


Air Uquide... 
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20 Preep»>rtllla«»lii 26 

547 . Fruehauf 231* 
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41^ GAC 1 04 
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944 944 SSSK®™®-] 197 S 19J 
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FARMING AND RAW MATERIALS 


U.S. winter 
wheat 


concern 

Bjr Our Comm Duties Staff 

iOME CONCERN About the 
vinter-sown wheat crop in parts 
»f the U.S.' was shown by the 
ntemational Wheat Council 
■esterday in its monthly report. 
Wheat prices advanced strongly 
n the first half of this month, 
a atoil y because of continuing 
tear drought conditions in parts 
•f. Kansas, which produces about 
fr per cent, of the U.S. hard red 
rfnter wheat crop, half of which 
s exported. . 

The December forecast of U.S. 
doter wheat production was 
0.7m. tonnes. .Total U.S. wheat 
utpnt in 1976 is at present un- 
Ecially forecast at 54ra. to 55m 
Dunes, compared with 5^^ 
ist year. 

production prospects for 
-inter-sown crops in the northern 
enlistee still appear to be 
enerally favourable, however, 
rop. conditions in east and west 
iurape .remaining good and 
dequate snow cover reported in 
ie USSR. 

Total world wheat output' last 
ear is now estimated by the RVS 
‘ 351m. tonnes, lm. more than 
e previous estimate last month. 
2m. less than the previous year 
id about 17m. below the 1973 
sord of 367.9m. tonnes. 

Slow-down in 
Japan wool 
buying urged 

OSAKA. Feb. 18. 
JPANESE SPINNING mills 
ould restrain purchases of Ans- 
ilian raw wool because of an 
crease in stocks of worsted 
rns. the Wool Spinners’ 
sodatfon advised here. 

Ehe association said Japan 
ught 808,000 bales of Anstra- 
n raw wool between July, 
75, and last January, represent- 
; 27 per cent of total Aostra- 
n wool sales of 22m. bales. 

[he tempo seemed too fast in 
w of the fact that worsted 
*□ stocks in Japan recently 
■ceded 25.000 tonnes, against 
*mal running stock require- 
nts of about 20,000. 

The Association also said it 
i asked Australian Deputy 
me Minister. Mr, Douglas 
thony, to keep the Australian 
>ol Corporation's raw wool 
ir price of 250 cents per 
md unchanged in the next 
ol season. 




fishing industry 
collapse’ 


J.S. RICE ACT 

WASHINGTON, Feb 18. 
“•resident Ford has signed the 
5 Rice Production Act, eUminat- 
direct federal controls on rke 
’auction. 

•Tie Act sets a higher target 
ce of 8 cents a lb and a higher 
n rate of B cents a lb for rice 
•were, with anrmef adjustments 
reflect rising costs. •' • 1 


BY OUR COMMODITIES STAFF 

A COLLAPSE of -the British fish- 
ing industry “within a matter of 
months ” was predicted during a 
meeting of all sections of the in- 
dustry la London yesterday. 

A British Trawlers r Federation 
spokesman said the situation was 
particularly bad in Scotland, 
where a collapse ,-couid possibly 
be measured in weeks. He said 
8,000 jobs were at-stake in Aber- 
deen aione. . 

The meeting passed a resolu- 
tion calling "for ai* early and 
orderly extension of U.K. fishing 
limits to 200 miles, preferably 
in concert wifb the rest oF the 
EEC,” The spokesman empha- 
sised that this did- not mean a 
unilateral declaration. 

The meeting also urged a 100- 
rrrlle exclusive zone around 
Britain for' the use of our fisher- 
men only. 

Mr. Alan Cnsfleld, chairman 
of the meeting and representing 
the Confederated Fried Fish 
Caterers' Association, said: “I 


have never seen the trawler 
owners so despondent. “They 
said the collapse of the fishing 
industry could possibly be 
measured within a matter of 
months." 

Mr. Peter Worthington, also of 
the fish friers, said the fact that 
all sections of the industry bad 
.met together for the first time 
wag “ a measure of the despera- 
tion." If one part of the Indus- 
try was In trouble, it bod a 
domino effect on the others. 

1 Earlier the Trawlers' Federa- 
tion had released figures show- 
ing that Imports of frozen cod. 
fillets, which increased by 300 
per cent, last year, were already 
up by another 31 per cent. 

Last year’s “flood’" of im- 
ported frozen fish was regarded 
as one of tbe major culprits in 
the crisis, which had forced the 
scrapping or laying up of many 
vessels. 

The trawling industry's weekly 
newspaper, Trawling Times, says 


tbe new rise in Imports is the 
cause of the present decline In 
quayside prices “which had 
shown their usual seasonal _ 
crease up to last month, but are 
now slipping back to uneconomic 
levels." 

The BTF claims that most of 
the imported fish is caught by 
“ heavily subsidised " foreign 
fleets and is often landed at 
commercial docks, thus by-pass- 
ing the fish markets. 

Mr, Mike Burton, BTF presi 
dent, said: “The Government 
and the EEC wants us to get 
our return from the market and 
we would like to do that, but it 
is impossible when imports like 
this flood in from subsidised 
fleets. 

“ The main fault lies with the 
EEC’s completely unrealistic 
marketing policies. If this indus- 
try is to survive, we must have 
very fast action in formulating 
our own national policy and 
bringing the EEC up to date." 


Lords begin commodity probe 


BY JOHN EDWARDS, COMMODITIES EDITOR 


THE FIRST PUBLIC Dieting of ing the Foreign Office. Treasury, 
the House of Lords Select Com- Ministry of Agriculture, Ministry 
mittee on Commodity Prices of OvmeMDevelopment and the 
yesterday was very much a ore- Department of Industry, 
iiminary exercise background He claimed that thenewteitia- 
evidence on U.K., Government £»-. J K “»?»£ 016 Pn ??v 

policy being taken from the Minister at the Commonwealth 
various Ministries. * meeting in Kingston last year 

agee mofft « tbjJjJjlrt. ^ P «d? r M 

cm mm -saaaasr co “ 

Mr. PreSon said that the 

ESS that ifUv several Egj 
months, possibly a year, before 
sufficient verbal and written 

evidence can he collated to pro- iatCriia ‘ 

vide the kind of far-reaching tional -develoiments. 
report required. Assuming, of . While rejecting an assertion 
course, that the committee is by Lord Campbell of Eskan that 
re-appointed after the proroga- Britain might have lost its pre- 
tion of Parliament in October, v i° us role as a “ catalyst " in 
since it is .unlikely that any international commodity discus- 
report will be produced before s f° ns < he admitted that Britain 
then. w *s not able to play a decisive 

- m- .. part by itself, and there were 

certain constraints as a result, of 

It being a member of the European 
s “ to mvestagate the problem of r. ^ unity . 

SSSSHS^—fiSSi? The co ™ of the U-K outlook, 

essential commodities, to scru- which Influenced both the 

tmise proposals - designed to aDd tlie jj.Sl was to attempt 

t0 modif y P rice fluctuations from 
^ the basic price trend which was 
K3S? acceptable to consumers and 
remunerative to producers so 
"S? 1 “fi* that a long-term equilibrium 

whidi^. have occurred in recent would be achieved. 

years> , , Britain also believed that. 

Mr. P. S. Preston^ of the although broad principles, had 
Department of Trader. acted as been laid down, -a case by case 
spokesman for thb : G&ernroent approach to different commodi- 
departments cojfceroed.r'ltoblii'dT ties was required. This was likely 


to be the major area of debate 
at the Nairobi meeting In May 
of the. UN Conference on Trade 
and Development. 

.Mr. Preston admitted that deve- 
loping countries were more con- 
cerned with pushing -up prices in 
real terms, than stability. But he 
pointed out that higher prices 
would not necessarily benefit the 
poorer nations, since a large per- 
centage of primary products 
came from the developed coun- 
tries. 
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Cocoa prices 
jump sharply 

By Our Commodities Staff 
COCOA PRICES jumped on the 
London -terminal market yester- 
day. The May position gained 
£17.75, to £74025 a tonne, after 
a flurry of buying interest met 
a general reluctance to sell 
Futures prices opened on a 
higher note, despite tbe absence 
of much physical business, and 
moved ahead strongly in the 
afternoon when the New York 
market was much higher than 
expected. This attracted stop- 
loss and chartist buying, and 
prices ended the day close to the 
highest levels traded. 

A recovery in the New York 
coffee market also helped to 
steady London prices yesterday, 
which had been falling on profit- 
taking sales. 


New rise 
in copper 
market 

By Our Commodities Editor 
COPPER. PRICES advanced 
strongly on the London Metal 
Exchange yesterday, to the 
highest levels since last 
August Cash wlrebars gained 
£12.75, to £610.5 a tonne. 

Dealers attributed the rise 
mainly to some heavy specula- 
tive baying and an overnight 
increase in the New York 
market 
Following the trend in New 
York, .the London market 
opened on a higher note and 
rose steadily throughout the 
day on stop-loss and fresh 
speculative buying interest. 
Little actual physical business 
was reported; 

Other metal markets moved 
higher in line with copper. 
Increased speculative Buying 
pushed cash lead up by £2J5, 
to £174.75 a tonne, and cash 
zinc by £&25> to £340.75 a 
tohne. The bullion spot quota- 
tion for silver was raised by 
2fi5p, to 203-45P, at the morn- 
ing fixing and rose above 205p 
by the afternoon dose. 

As often happens, the tin 
market was an exception. 
Standard grade cafh tin ended 
marginally lower, at £3J9Z5 a 
tonne, in line with a fall over- 
night In the Penang market. 

But high grade cash tin rose 
by £33. to £3,253 a tonne, 
establishing a hefty premium 
to standard, as buying demand 
uncovered a shortage of Imme- 
diately available supplies. 


Opinion sought 
on U.S. options 
trading rules 

WASHINGTON, Feb. 18.; 
THE U.S. Commodity Futures 
Trading Commission is asking 
for public comment by March 31 
on proposed interim regulations 
for commodity option transac- 
tions. 

It said trading in commodity 
options was conducted without 
comprehensive and substan- 
tive regulations to protect the 
public from abuses, or potential 
abuses.” 

The proposed regulations 
require that, from April 15, any 
dealer in commodily option 
transactions must have total 
assets in excess of total liabili- 
ties and continuously maintain a 
computed net working capital in 
excess of 8100,000. 

The commission said it anti- 
cipated that the proposed rules 
could be adopted by about mid- 
ApriL It will hold a public 
hearing, on options on March 8. 
Reuter 


AGRICULTURAL DEVELOPMENT 


Industry’s role in 
Third World aid 

BY MARY CHERRY 

THE CONFERENCE of the could draw without the restraint various working groups and task 
general committee of the lu- of political inhibitions. forces seems to be the Pesticides 

dusny Co-operative Programme, So the Industrv Co-operative Group which, again, has a Britisb 
meeting in Rome this week, is Programme — a privately financed chairman, Mr. A. J. ftlaier u£ 
likely to rank among the moat programme within the FA O— was lCl’s Plant Protection Division, 
significant In the ten-year history born out of a meeting of IS It has been responsible for 
or this unique and potentially industrialists in 1956. To-day organising the technical side of 

extremely high - powered there are over 100 members. But a series of seminars on safe and 

organisation. names on a membership list are effective use of pesticides which 

It will bring together senior not - in themselves, sufficient have been held in Brazil, Cosla 
executives of most of the pro ° r of Progress. Rica, Thailand and Kenya, 

world’s ‘ agri-business multi- has bad a long haul to Some groups have come an d 

national corporations to discuss aehlpve support and gain Its g0 f * various reasons but 
“the role of international Agro- S£ reen t d ^ree of acceptance. ^ s ™£°“ s ^ existence 

Industry in a New international a “ v ? fi ade r of resgectiibiiity J“ V ering%airy industry ^develnp- 
Economic Order. was^teen°nn ment> fineries, farm mcchanina- 

For those not familiar with UN a rwJtaf L'N r /? *“ tion. forestry, integrated meat 
jargon, this means that they will £ s kS? to oreaS^ ^Snsuhatira devel °P roem - plastics in agricul- 
be considering how the resources, of a-iSndSt^iS.SSTtn S ture - serious tickbora 

particularly the expertise, of the diseases of lfvestocfc 

member corporations of ICP can to the UN wS FoJd 

S’teVworMdevefo^ient 10 h6lp fedence of November, 1974, and 'TTip pccpnCP 
Third World development. . to put forward proposals aimed UC ChhCilLc 

__ _ . at increasing the agricultural As a cataJvst and a “bridge” 

I J N aPPTIPlPQ ’ 2 u *? ut of developing countries, building project there is no 
agcuuca Subsequently. JCP was given doubt that the multinational ICP 

Interestingly, the idea of an official status in all the con- operating through the neutral, 

organisation to bring together the ference committees and industry acceptable channel provided by 

world's major industrial enter- members spoke on a number of the UN can play a considerable 
prises in the sphere of agricul- resolutions. part both in the production and 

ture, fisheries and forestry did the processing of more food with- 

not spring, as one might think, A efjyA ctvnnArl * n developing countries, 
from .the transnationals them- fatlltc SUJJfJUl L The Lima Declaration of the 
selves. It was the brain-child of F th British PO m- UNIDO Genera! Conference last 

r lh R ■ haveS a"ti?S sZ- M f arch “ 1[ed for » redeployment 

Third World itself— Dr. B. R. porters of tho TCP and om .. of production capacities from 

SLtSJSSi J! SS Sir George Bishop. Tbair- developed to developing coun- 

SKSKKK «n 00d man of Booker McConnell going »»«■ 

and Agriculture O gamsatioii- to p ome weelt ^ chairman- This is the essence of the New 
Dr. Se n re cognised that many elect of tbe programme — there International Economic Order — 
agro-industry corporations had is likely to be a resurgence of tbe required changes in econ- 
hJghly-deveioped technical skills British enthusiasm for the cause, omic relations between the 
plus years of experience of work- Other people In key positions are developed and the developing 
ing in developing areas. He saw executive committee members world— which this week's ICP 
that, if these corporations could Mr. J. 1. Hendrie of Shell Inter- meeting is discussing. The Pro- 
be brought into a co-operative national Chemical and Mr. Hector gramme has already made it clear 
relationship with relevant UN Watts of BP Proteins and the that it supports FAO's efforts 
agencies, the resultant amalgam chairman of the finance com- to ensure that more of tbe agri- 
conld constitute a valuable pool mittee. Mr. J. F. P. Tate, of Tate cultural, fisheries and forestry 
of resources upon which govern- and Lyle. products produced in the Third 

merits of developing countries The most active of ICP's World are also processed there. 


Potato price delay threatens planting 


BY PETER BLHJLEN 

CONTINUED DELAY over the 
announcement of the UJC farm 
price review was threatening the 
prospects of a big potato crop 
being planted this spriDg, pro- 
ducers warned yesterday. 

Despite reports that the 
Government might announce the 
guaranteed potato price soon to 
stimulate maximum plantings in 
tbe spring and ensure a good 
autumn crop; the Ministry of 
.griculture has remained silent- 
It now expects to announce the 
British prices for potatoes, sheep 
and wool — the only products 


which do not come under the 
EEC's Common Agricultural 
Policy — in one package at the 
same time as the EEC prices are 
announced. 

With tee cancellation of next 
week’s EEC Council of Farm 
Ministers meeting, however, the 
new Common Market farm prices 
cannot be decided until tbe next 
scheduled meeting on March 2-3 
at the earliest Tbe U.K. prices 
are expected to be announced 
simultaneously. - 

National Farmers* Union and 
Potato Marketing. Board officials 


yesterday deplored the delay. An 
early announcement would have 
helped producers to make up 
their minds over planting pro- 
grammes. particularly as seed 
prices this year had rocketed 
four or five times above the nor- 
mal level, to £200-£300 a ton. 

Producers have been seeking 
a rise in the guaranteed price, 
from the present £28 a ton to at 
least £50. but the best informed 
estimate is that the Government 
will lift the figure by about 43 
per cent., to £40. 


COMMODITY MARKET REPORTS AND PRICES 


1ASE METALS 


WPER— Tamed 
m t tnuUiui on 


umnrdf jn 

the Lon<lnu Metal. 


The llrmer^Tane was maintained hr UK— irregular J' Standard metal wan Mare cam o at ST-G0 fJ.o. for Feb. A BtTJtt direct TQbury. Feb. HW.73, AprO- 

spcculaHW and chartist basins through- marginally lower, reflecting the modest cargo of gram was also arranged from May neo JO. May £10(150. Jans £160.75. 

out the flay which poshed the twice tip flerihw Is Penang overnlgbt. orlces here UA On If to Sydney or Melbaunie ax July MOLDS tramtUomian Ban Coast: 

more IO .gqpis where It dosed on tbe after- being underpinned by tbe genera! Srxn- WWH> fJ.o. for Frb^Marcb. Argentine milling Feb. IBS. 50. March 


nooq, Ken». An encouraging factor was ness of other metate- High Grade cash Anwrallan wheat shippers fixed a cargo «S JO Ka« Coast: EEC feed March £85.75, SSL 1 “JJJJJ? 1 
SS. foilnwiira rmluiiiBiiAi. ito/Bnoer opening of annex although metal, towCTW. moved to a £80 Premium V«tea roaSek Sea atm *ptU »»■» East Coast. * Bsc!w 

Mgm. following cn nun I bs km bouse ^ market was shoving signs of turn- over' Standard material as renewed S™ to ^ ‘ n 

u and trade cnverlna. caused nrices —JZ. minM nhvidni Mum imam ““ tusenarga tor reD^aurcti. 


WOOL FUTURES 

LOKDOK— Market showed same Improve- 
ment In the afternoon In average trailing. 


PRICE CHANGES 


Prices per ton unless omerwise stated. 


Mtacet Mafaw— No. S Yellow American/French 


(Peace per fcflo> 


Feb. IS -for 
1076 | — 


BE at £622 in pre-market dealings. 


pek ; 

ftjn. or. 

p.m. 

Hh or 

Offiriol I — j 

Unofficial 


ibaraj 

s in! 

£ 

£ 

609- 5 U-1D.5] 
6Z7ja + II J 

ftlfLi 

+ 123 

»rh«..i 

628.5-9 I+1J.5 

tta'nt 

odw-i 

609.5 <-vlD.5{ 

- 

— 

600-1 n-llii 

600.6-1.5' + 123 

ithV. 

618-.S M1J' 

618.6-9 

+ 1S 

oultt 

601 U-n.s; 

— 


unt..i 

— ! 

*63-63.7 



Turnover 25.750 tonnes. 

Amalgamated Metal Trading reported 
that in the moraine cadi wlrebars traded 
at £000-5. early March £614. three months 
1825. 33J, 26, 28J. 27. 28 A 37, 27A 
Cathodes: car* £681. 1A three months 
£*17.5. IS- Kerb: Bara: cash £*1D. lOj. 
Three months £828. 37.5. 28. 28A is. 

Afternoon: Wire- 


llwfm wiedal tm Aff«r TTirMfW T vis hiucuua m.i i mwi uuiu ffD. AC/.lMl. MarGll lOYJU, ADTU 

ume metM m offer. Turnover Naw Orleans to Coreerbrook or come East Coasc SoattTAfrtcaiv wtoe Mart* OreaayWool 


TIN 


Cathodes: all carries, 
bars: cash £818, 10.5, 
tteve months £638, 


38 J. 28. 18.5. ■- 


£M0, JDJ- Kerb: Bara: three months s^ne?t — , _ 
£5*8-5. 29. 30. 28 £. 39. 20 J. CsttwdU: GtnUto B^| ISOSSfa 
- three months 1520. Hem 


Mn. 

Official 

+ « 

p-m. 

Unofficial 

V 

dn £ 

£ 

£ 

£ 

3230-40 

f17Ji 

3251-5 

+53 

3270-3 

+!Lb 

3270-90 

-2.5 

3240 

1-20 

— 

— 

3192-3 

+6 

31B2-3 

-1J 

3258-60 

+ 6 1 

3260-1 1 

—A 

3193 ; 

+b 

— 

re.... 

1 $B95te 

-il 8 

— 

re..re 



•312.75 



by change at 81LT5 fJ-o. for Feb. and. X86J0. 

altt irrina from KwUtana to Yanconvcr, _ _ _ . 

Washington at 58.75 fXo. for Mart*. Barley— EEC feed Feb. £87.50, Man* 
Thnech amrera took a vessel of -B&W But Coast. Rest munoted. 

12.880 long d.w.t, for six months trading 


£ 12J&U jong a.w.L i or six xnanins mining NARK LAME— Mil Una wheat n jet m 

+55 aAUvay HiMhem Range moderate inquiry at fairly Ready prices. £*»Jy- J 

March- April. with badness in hondon Inchnltng March 

delivery at £68.75. AwlWrine at £89 and 
rnTri A July at no JO per long ton. A fair trade 

tUvUA devdoped In drea Curable qtmllty wheat. 

With origin and second-hand Sales: 12 tS91 lots of 1J0O Wlos. a. 

reserved from tbe omset prices moved SYDNEY CREASY fin order buyer. MarkauoiiVIb/S JJ-2.1 |Si.83-2 J 


Auatcalian 
Oimcy Wool 

Xwserd^* 

close 

r- 

Biudueas 

Done 

March 

S&~ rj 

October.. _... 

December.... 
il«rrb 

y^2T-::- 

177.0- 793 
184JUBJ 

189.0- 9 U) 
200-0-96.0 

206.0- 07.5 
214JM7.IN 
217.5-91.01 

+0.75 178.0 
+2.251 — 

i. 1.0192.090.0 
+4.5! — 

+2J5 207 JS435D 
+5.0) — 

+1.75! - 


Month 

■e<* 


Metals i _ 

Aluminium C*n_ LE420 I I£480 

Free NariiK, icili . . .jEMS-BTfcl + 72.6;jiM0-550 




Wire Bars (m1.J£610.5 h. 12.7B£589.75 
2 months do. do. i«lu:620.7Bi+ 12.5|£609.7& 
* ‘ imi._.(B601 


Commodities 

TAKE 


Currencies 


The only daily computerised 
trend analysis. 

Telephone Ivan Lynch 01-283 2208 



TAX AND 
SOMMODITIES 

jr privaa investor* Jn commodities 
nor ba aware of the current 
tion petition regsrding gains in 
osdiciei. 

tot Comm 06 roe* his had prepared 
art note on current law snd Inland 
■rme practice which they will be 
led to send you free. 

■ telephone (Ol). 24Z 2142 or 
: to Prescot Commodities Limited, 
Lincoln’s Inn Fields. WC2A 3NF. 


CONTRACTS 
AND TENDERS 


SILVER 

VERSE SQUEEZE? 

Ify researched chart shows 
n price for 10 years and 
X Open Interest. Plus lucid 
retative comments. Throws 
on today's trends. A MUST 
riouj silver traders. Price £10. 


se send me the Silver Open 
r est Chair. 

cheque for £10 is enclosed, 

e . .................... 


'EM 


Investment Chartwork Ud, I 
Whitley, Warrington J 


SYRIAN STORING & 

DISTRIBUTING CO- 

PETROLEUM PRODUCTS "SADCOP"' 

No: 679.32. Date: 2f&1B76. 


'ADVERTISEMENT FOR CALL OP 
OFFERS No. a 

The Syrian Stortas 0. DMHMMm 
C o., Pctrerim Products., SAPCOf 
announce call or oilers of loo urpeney 
for supply ol *55 Tons. LsWunts. 
Greases & Special Ruins accordJBg . to 
the loilowinfl oonottkmK 
II For t»* technical speculation*' «h 
apply to: - • - ■ , 

saOCOPS' Head omee m Damascus. 
Finance rarectoratwCoMrsca' DtoU 
. {free of charm. 

2) Deposits* 

Initial GuarofttH 2% TWO percent 

of the oner's total «i«. • 

rum Goaraoeae 5% H*e peroeoi 
Of the final award s value. 

31 Submit oilers hk 
• Damascus General sAOCOF's HeM 
Office st Hljaa Sooare- Mulls & 
mJ* bolldtop P.O. R. «0 » be 
dNmercd by nand or by registered 
uwJI. 

AMjttt data lor submitting «KfK 
The end of the BMiMe 
at 2.30 pjb. on S0rtfl476. 
sj OpcotBg of Offers: 

On Wednesday 31*3/107* at 12 
o'clock. 

71 Fine Mr detain 

2%0 Two per thousand oltteoon- 
trScrs tood value ter each d*T Of 
delay. 

8) PERIOD OF DELIVERY: 

Delivery ol special flidOT & MuW- 
Durpose crease n»y w 
thimtth two consignment * duri ng a 
masimum driat o' 

from the Bate <" i»f»eatM« p.p*. 
MrtTW Of credit. 

91 Any offe r, not cafttfjyhjB urt» amv 
(.* oie above conditions whi oe 
disregarded. 

General Manager. 
MOHAMCO madim BADLEM. 


FOODS LEADING UPSWING 1 

fortune* Will he mad* in the none “**9 
modnies and meal* boom. Our w«Wjrg 
win pat you in the picture. f] 
f5uh*crih«ra la 31 eountrfefl ■ 

CHART ANALYSIS' UMlTEol 
Telephone OT-213 44783 


COMMODTTY CHARTS 

gold & gold coins 

CURRENCIES 
PRICE 'FORECASTS 

«T5 for no cigbt-wecfc trW lotecripU®" to: 
M0 BMiopqiara, London EC2 4MPE 


Morning: Standard: cash 0201, £3.185. 

82, 83. three months £3258 l High Grade: 
cash £3.330, throe months £3288, 70- 
Kerto: cash £3492, three motitbe on- Nn6Cont«os) 

traded. * High 1 Grade: untraded. After- Matab 

noon: Standard: cash muraded. three 

months £34158. 60. 62. High Grade; cash jnii J 

£3^50, .51. three months untraded. Kerb: tfentember.. 
Standard: tmtradod. - High Grade: 

nuraded. 


Cash Cathode iki._.l£ 601 :+lS.75ia78.7b 
Smooths do. <u]._..;£61B.75U 13 t£fi97.7a 

Gold Troy oa.|sid 1.85'+ l.»S125 

Lmd Caafa iui.. 'i:i74.7o i+2.5 [£166.125 

S months t£lfil.lS»+2 JSKI71.75 

K U’kri i ■!_ ]._ l£2d21 ^ 

ahead 'rapid^’ on nonius %nd° ciurite SfS? 1 fr ^^ pr JLi t seSer“ 'bnKlTi^sl^rarah' 2»LA2S1.T. Pbuinoiniinroj^iys+^lii '^^1 4 

buying, reports GDI and Duflda. S” M 15 351J: May 2C 4-382.4, 283JC02.0: July Kre»3lark« £67 | X6B.9 

271*875*. 372.0-271.7: OCL 3M.0-5MJ. Qulr*«llw* i76to«e JW94I2 1 880.84 

284A-283.6: Dee. 288-5-2S8.S. 287JJ-28S.il; Silver Troy o= ,203.46| ,+ £ M 189.05p 

°° 8 gSEjS— Jffl uareh 339^-2911.0. 390.5-389J: May 282.6- 3 niuntha — 208.3^2.8 ,193. Bp 

rat *W' T ' SM'MMA. Sal^: 535. Tin Cush («> <• |£3.18&-S.d £o.L61 

Dena (arable. March £800. AcrC-Jane £68' »«-« « nr wnn/iwn a n« vo 3jn»«tha »»t — .... £3.260.5— 0-5 [E3.JS2-5 

Barley, feed. March £85.00. 


U.S; Markets 


Limit gains 
in cocoa, 
grains ease 



Yeab-rday'n 


Bnatiiesa 

COCOA : 

Close 


Done 


60048.0 

748.083.0 

729.5-11.5 


HQCA— LocaQon ex-Urtn spot prices: 
Feed Harluy— Hertford £82X5. 


78B.5-C0.0I + 1 
740040.5 lf-17.: 

727-5^8.0 
706 0000 

untraded. - High Grade: Deccaabec.^ 686.5-87B 
Uanh 

LEAD— Moved ahead, mainly reflecting May [672 .0-74.0 !+1<J 

the firmness of copper. Short-covering 

and ssecafedye demand pohed forward Galea: ijiu fUWQi Una of 10 mnnea. 85.00. May 67J&67.U. SepL (KL304640, 
metal up to . ffW on the afternoon Kerb _ imeruaBnaat cocoa Aaireromt pries; -- 


^17-25729.5-11. 

^-16.^707^.696 

iasssij;^s£sg ^sss^spjsrorsL qu. 



Eire hhidanartera <2.0 in 44 J: Scottish p--*.,-,— lew, 

Wiled Bldea 36.a w 39.0: English hind- 15796 

ri-«: Ulster Undqtarura f «• to 44.0. c55nat Malayan J l 
g-15- Sw c. 66.19. NOV. lorwroartctt; 28 .0 w 3L0; Eire forenuarters groun dn ut r . 1 
67.90, Jan. KT|._ ^Business: Man* M.40- -to , 0 5Lfl . ZZ ”..|fl407 


;S7Bn 


Nor’” JmT' 59.»®^0. Sal es: oa^-' tabUes^e 

pounQ ' old contract 77: new contract to. Birlev. von- rum*, hiMi, u*i nuk Mt m 


r,H*n 

s jn. 
Official 

f or 1 

pjn. 

PttofflcUl 

t -? 

Ooh 

& months.. 

H’m.nl...,. 

N.Y. Spot. 

£ 

274.95-3) 

180.75-1 

174J0 

£ 

+ l.» 
+1-76 
+ 1.6 

£ 

174.5-5 

181-^6 

19-2254 

£ 

+ 2.5 
+2JS 


22-day average MJQ (6480). 


Seeds 


|£382 
t 
l 

15197 


65.45, Sept. B5.40. Nov. 0755. Jan. 89.05. Lamb: English small 38.0 to 40.8. higher K^?p hn!nBt _ . 

Business: March 63.75-8340. May 65. 75- aaalliy small 42.0. racfllom 34.0 to 3S.0. kiJK.ST'T . . . 

rnPLTP 03-35, Swt B5JHWSJ0. Nnv. 67^0-67.30. heavy 28.0 10 34 j; Scottish medium 32JI SfcSIJrhSiEri ' atwiffi’TnieMKft 

CUrrJbJb Jan. 6S.10 only. Sales: old contract 64; to 3S.0, heavy 29.0 to 34.9. bin 28.0 to Lfawed Van JSo. l-i£150J5. + CL25)£156 

Robustas closed the marring about new contract 33, 40-9, tdghar quality WD 42.0. imported . 



J 



£382 


£176 


* 

-05 

S2QO 


■rer snpnon ai lower wveis. «« nivn — — - — — — Eroae i'uuftre U1&3 . 

Prices later closed steady. Trade Mwah®* previous to bractetti. . _ .. . lh _ „„ .. Malre 

Morning: cash £17423, three months sources stud the market eased farther £ co “?2i ^ 3SJioo-uoJteS?o ro MJi lffl-uo lbs French Xo.3 Am j£67 

£180.5, 80. 88 A 81. 8U3, IL SD.TS. SW. In tbe afternoon on New York advices. Commw Wbaafr- M-g, rest nfl I28.IB. 0.16^80 5 lo S A e.A. lW-Z. i 

80.73, 8L Kerb: carti £174.5. three mraths but finished around the day's highs In m lbs and ovw M-0 w 80.0. 3lA Whro* 1 1 

£181.8. Afternoon: cash untraded, three line whb Now York's later recovery. *•«» ° a ;. 5 11 * MEM* CDMMISSIOH— \vcrage ra Brock ” * ” 


months roaA 8L Kerb: three months -Arabics rinsed dtdl with value, up to * - mSSSSTaS 


£18L3. 


100 points lower. 


. ZTNC — Gained greond hi lino wit 
trend of copper and toad, specu 
demand poshine forward metal 
faasi at one time before ir ended a 
on the afternoon Kerb- Tmover 
tonnes. 

h the 
latlve 

lp _^ COF*HB 
X383 

9AS0 

Yastentoy’s 

Close 

■for 

Bushiest 
■ Dene 

£pw tonne 



IfCiatWS 

865-666 
879-880 
888-888 
897-898 
906-907 
913-914 , 
918-920 

-7.0 
-6.0 
-7.0 
-6.5 
— 4^S 
-4.0 
—9.0 

380-871 

398-891 

907-902 

913-909 

918-916 

zuro 

Official 


p-v. 

Unofficial 

¥? 

. Septeiubw. 

Oaah 

5 monvb... 
(Pmant — . 
Prm.'Weat 

£ 

340-6 

361.5-2 

340-5 

£ 

+ 1.6 
t-l.U 
+1.5 

sc. 

340.5-1 
351. 5 2 

*37.9 

o November— 

+2.® 

J.OC March 

Sales: uh (9,851) lots of 5 tonnes. 

. — : Latest pubOahed ICO todlcaipr prices, 


22J2. nil, nil, 4.19 (2133, nil. nil, nil. &3S>; 
Oats— 1489, L2L 121. 6.65 (lLffi, nil. 


No. 1 tied Spring 
No.2 HardVi'luUir 
AuRtniUflurrji.q-l 


. ,, . ... _ __ . February 18: U.K. — CaUlc £23.04 per live . . . ... 

s^r STwiT’-S liter IhL'bMd te * Ii-tfi. 

•Done soedlne) — 33.71, rest nil <33.71. rest nil): L tM-'.. -f 4 . -87 £ 

Bifckwbeab— SJO, rest n B C2J3. rest nD); Coco* 6UpmeaL<u)>£!7B7 

MfUetr— 13.77, rest ml tlS.77. Pest uU): tH * 01 ““ " . luturai May- £740.251 

Grain SarahnnMHja. rest nU 43433. ’ Cofl « !*hlp««»t <«: 

ror flours: Wheat ■» ■* futures Msytuv. ; 

^CO VENT* GARDEN fPrtceS. to Steritog) JjwWAWC’^jeimLS 
around Oraages— Spanish: 


+ 0.25:£65,75 


Levies Tor flours: 
or Mixed Wheat and I 


nil, nO. DJfll. 
or Mixed Wh< 

Rye — 85.83 185^3). 


|£B79B 

6655 


1—0. 25 ^£67 

+ TO.0i£732 

U-t7.75;i£96^ 
|7B 


SOYABEAN MEAL 


ir re nting - wish untraded. three tqmnha urn faiw nMng before nnces improved laie 

m.™. Krt rS* commodities , 

monihs isSLE. Afternoon: cash £3flJ.5, i*wi on Robustaa 83.75. Daily averags YMterd'ym 

three months £552. Kerb: cash £UL inn. i Close 

three months £382. 53. 58.5 - fCO prices for Peb. 16 are unavailable. 

“Cents per peure lr T On uravlou arahica contract order bnyer. 

JSt. IMS per okflL - •***• aUesi-Feb. 183.TO-IS.oa, nil; Agrfl l^vuury ....[8B.00-33.ro: 


— Intpsrted produce: 

Market opened stronger, sums good ie*ni») Sugar (lcow]/.„ |£1B9 

mdfl hnriBC reewinHeg spectU stive in- WuoUoj* 64e....kilo21Tp 

p pointing wheat Ctowa "u»J*pu«*.j£2,a50 

to some profir- w J»iSo n .“ S0 '?5i a . PdppperWhlto.„t«l£936 

wed^laie to the . BUriL^wnm745 


SaVER 


SUvar was fixed SLSSp an ounce higher 
for apot delivery In toe London bnOJon 
narftet yesterday, at SOMto. U-S- cent 
eoulvaieDtB of the fixing lords were: 


1 12.00-18. DO, 1; June 113.00-1530, 1; Aqg. April N 

111.6D-1S.50, K OCL 1LL50-I£2a, i; Dtc. Jane. 1 

1U.7S-U.25. DO; Feb. -412.00-1225, ml. Augua 69.80-9020 

Sales; 5. , LHiubcr 36. 60-91.21)1. 

Deoeuiher ...a 


RUBBER 

EASIER opening on- ihe Londoa 


February.. 


business 

Dow 


-Italian: 23044)0: Cypriot: 3.60- 
9 JO; Jaffa n: SJHM.79. Apples— French: 


h-6.0 

+0.1 


[£830J 


3.2fi 


65.8 
|£195 
S7p 
S6O0* 
_ £160 
" laiap 

,...l£3.66D 

p60 

...£760 


* NundiuL t Seller. I Unofficial dose, 
per 20 D> Gohlen Delirious 73/34 1BB-1.90, AindmUvo nrlcu. b UJL- pnf i cnminos- 
iS th 2JD-240. SiaridJDK HM«. Cranny ^aShrSned cUeanda Robosta eoudard 
Smith 72/84 22O-2.&0, Star* Crimson 1.70- grade Indicative prices f.o-b. HombaSa 
1.90; itahan: per pound BclTart 0.06. yj, B pound, d Bangladesh white 

Rome Beauty 0.07!; Hungarian: per 44 lb « q >• tUnffooted. a Seller's *i«e»a i i e ". 


spot' 4122c. tu> 6Jcs three-momli 418 Jc, physical market, smaw interest ihioogh- 
Bp Uci ste-roonih 425.2c, up 6.8c; and out day, barely steady Lewis and 

U+nomhs 444.7c. np asc. The metal pe*t reported a Malaysian godowu price 
opened at { 406411c) and of iro.ctsas a Kilo (buyer, March). 

Un pro ved in hne wish fixdutess of the 
copper market to dose at SM£9fcSp 
(4MHWC). 


Sales; 114 (1M) lota o! IN tonnes. 

SUGAR 


M6M8.W , uuwn , u>wr|i u 

S'SSil™ ^- I0 - Pina»-S«nh African; per pound hJafl.- March. bUemc”^.” tS««.' 
“ “ 00 m Santa Rosa (L214L24. Red Ace 0.184L22. 

Gavlota 0J4. Peaches— South African: 

19/28 L 20-l.Bfl. Pears— Ha Man! per pound 
PossacrBSsana B.KMUI9. Beurre Bose 0.12. 

Grapes— Californian; per 23 B> Red 
Emperor 5.73: Sooth African: per 10 lb 
wi inuni Cross -LM, Alphonse Lanllce 
4 JO. Dotes— Algerian: per carton 049. 

SUwwh er rt ro ' lle ad eam p« S os OJSO. 


B8.B9-88.ro 
90.4040.00 
81.00-80 JO 

B1.8MI.ro 

12. 70-92.40 


.SX&V2& 
, Pte 
totrora 

BoDIob. 
frying . 

■V prka* 

f w 


f«- 

ftlnrei 

Spot 

J 

Bjpontbs. 
tnkutiu. 
12 months 

203. +5p 
20&3p 
213 Jp 

* 225. Bp 

I-2JS 

AS 

+£T‘ 

204Bp 

208.9p 

21&83P 

1+4.15 

+4.25 

+Lf 


No. 1 

KAJ&. 

resterdoys 

close 


Bnstooes 
' done 

da/s clone 

Mntt’H ri 

41^(041-88 

41.Z041.7S 


April 

41.6fi-42.N 

47.90-42.41] 



Apr-Jnf 

41J&42JH 

42.1D42J5 

42.ro 

Jiy^Sept 

(8.084 s. 78 

45.754*.^ 

46.70-43.50 

OfS-DM 

45.06-4S,Hl 

46JO46.J0 

4&S6-44.8& 


4fcfl6-4«.ie 

48-TO-48.ro 

4L8M6.U 


47.KM7.U 

47.1047.16 


Jiy-6ept 

473047.80 

47.8547.78 

— 

Oob-Dec 

48.1848-.16 

482046^6 

49.6041.20 


English produce: Lettuces— per 12, round 
LONDON DAILY PRICE (raw snsar) L2P-L30. Mushroo m s— par pound 0.3MJ3. 
£139 i same) a Ion CJJ. for Feb .-March Potatoes — per 58 H> 4J0, Edwards S.00- 
shipment. While sugar dally price was s^o. Apples— per pound Cox’s Orangg 
fixed at £178 lame ). Pippin 0.07-9.12, Bramtey'S O.OS4U1, Lax- 

Trade boring front one Quarter on the tom j^y. Pears — -per pound Conference 
opontog act a needy tone, hot once this 0.144J& Sprouts— per pound 0.06-0.9S. 
buying had been satisfied the mirka Dnisu— per 58 B> 3JO-4.SO. Swedes — per 
began 10 drift sllghUy. Another round «8 lb Devon 9.50-0.80. Canw-pw S6Ib 
of buying from the same quarter later 8.40-0,68, Cabbages— per bag, Prime L20. 
brought a further soap rally, This was Rhubarb— per 14 lb 0.134U4. Parsnips— 
extended, with particular buying atteniKm per 53 lb L20-L40. 


ihe maiKet closing on a barely steady 
note, C. Cxarnlkow reports. 


m Morn tag: Cash MSB; three mootha 

2M (£51) tto ol 15 tonnes. 

Physical Ciostog prices rtmymO were: 

InJdl mJ* Sw* '-fLfi); March 3&«to 139.0;: 

1M, 3 QJL monUa 210, 10-L ML8, Aprfl 133^). 

FREIGHTS wkajlns 'K: 

DRV ' ream-. trtmtttttt.. T **E BALTIC—A fSWy BCtlVe dS&tafld " 

mart Y hS developed lor optional mafea for Fob. {*■“■- 

SSLA Z2TL-& R&22 B ft M J5 24ireh tmsMmnent to variom U.K. S*™~ i 


Jf pwton 
159.56-33 AO 
159-50 -68 Jill 
156.50-85.70 

i6a.ro-8i.ro 
161.70-61.65 


DUNDEE— Quiet Prices e. and ft 
D.K. far Feb^April shipment; BWC 
me. BWD H63. Tossa: BTB £201. BTC 
£193. BTD 054. Calcutta ffesdc steady. 
QmnaUtiUB e. anil f. U.K. *m Feb- rfdp- 
ment; 10-oz. 40-in. £7.41, 71-OX. £5.68 per 
too yards, March ct^ 3 and £5.77, AprU- 

June £7.ri and £5.88. ■ | B , ‘ twills: £21.81, 

,159.20-88. 40) >S0AO-S8. 50 “ r ^ 

il58.7DiS9.ralfiUllU8.0fl K^ odl! - Varn am * rk: " 

LOHBOK-Wlat Banalatosh White 
ImSSs SuM "C" * rad « PehcMswh fi»S0- “D" 
wS'SxrS B« de Fcb.-Msn* £167.50. A tong ton. 


~rinafuu- 

Fref 

Yesterdayls 

PrevtotM 

Easiness 

Oonun 

Cop. 

Clara 

Dew’s 

Close 

Xksto 
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Feb . L8) i'eh. 17 


18fi.S6 [ 182.89! 178. XS 


MoxUh Bgoj Vear ago 


175.91 


Feb. 


(Base: July l 1032=198} 

REUTER'S 

Feb, rriiocth i^oj Year ngo 


1229^1024.51 1197.2 


1100.9 


(Bsh: September IS. iBSlslBO) 
DOW JONES 


Dow , 
Jones 


Ft*. 

13 


Feb. 

17 


< 9uuL....i309.12|j 
Futur»k503.49|l 


Month 

Ago 


3.61 ■298.651 
5.99,29£.7l| 


Year 

ago 


341.22 

1315.00 


(Averam 1024-25-28=108) 

MOODY'S 


Moody's | 

1 f'**' i 
IB 

Prti. 

17 

MODIh 
■ fiO 

Year 

■ffi 

npteCrenin'rr 

r780.6| 

782. 1 1 

761.8 ;777.B 


lntareat in grain op H. European account ta^WMA«M4liuHU graao Pro^aren nrnju. * LIVERPOOL COTTON-Spot and ship- 

remamed imwiL . l8lB9fiLMhro^Slk7MLra ibfS “ Lhenmrf amounted w 

Gram cargoes were covered from SL 5*?®? •»* ntootaat to meet Ra^iO.Ot, Dondi-a Dalsw: spot Rntfki go !«««. hrinafne tho ™-i rh- 

John or Halifax to Antwerp, Rotterdam JaJPiS 

or AmstBilam at S4A9 f.i.w. fnr Feb.- ffuantuy. « option soxanunu txanea for 
MarS^juHlJToni KmiZrd aSge m *1 *5^ 


SaJer. MM (LBJ) tots of 60 tonnos Taluen A hale of «0 lbs. » WoTteSfi^lta^toro W 

Tate and Lyle ex-refinery price for + wiUj only modest operanons- Most to- 

granatoted.bssto whtte n was £214JM copra— PUIIppIboc; Fch. and Msroh terest was shown hi Turkish and mfier 


Somalia ,ii $17 Llo. for FeU-March, „ Wheat— C^S. DMX_ NOrtherO Sprtag^ND. fsamcl a long Ud for home trade and mu»NHl. April 5107,*May 9200 resellers Middle Eastern ouahllcs. F. W. TaLSJsall 
also Jrotn u & Gulf to to G naira . •> 18 per c ent . , March SDUft Apcll-May £244 (fame) a tow ton lor export. per nmm< I' 1 1 North European pons. reports. 


STEW YORK, Feb. IS. 

PRECIOUS raelaLs ringed higher, hnl- 
sterod by report*, that Iran iud Itfird 
Import restilcunn' nn tilver Human. 
Coffee and suxar cased nn r curved 
speculative Uquldaitnn. while eoc<w 
scored Ural I advances an aggrcsstvi* 
chartist and CnminifsJon House nui'ins. 
Prr^pect? of raia over the veek-eod aud 
commerrial hedsc sell Inc resulted in 
earier erain price .. Bache reports. 

Cocsa— Ghana spot 751 nnm. 'TS:..' 
Bahia .spot 72 nim. >70i. March iS.95 
186.951. May 8SJ^ i«3JtX>. July 83.50. SepL 
6L35. Dec. SS.U, March 57.33. May 56.60. 
July uuquoied. Sales: 1392. 

Coffee—" C " Contract: March 1WI.70- 
191 1 701.351, May 100.05-100.59 (99.70 •, 
July 100.00-100.45, Sew. MJfiO-UHaO, Dec. 
190.00-i00.10. Sales: 532. 

Copper— Feb. 37J!D 1 57.00 1, March 57.30 
<57.10 settlements). April 57.70, May SSi'O, 
July 59. ID sci U era unis. Sales: 4,581 tot*. 

Cotton — March 69.504».55 <61.001, May 
61.93 d',1.971. July (71.I5-C2J5. OC1. 60.65. 
Dec. 53.00-59.03. March 59.BS-S9.70, Mar 
59AS-5PJ0. July 60.10-68^0. Sales: 4,500. 
•bC«M— Feb. 130.60 (133.70), March 

130.00 1 129.701. April 1 30 JO. Jrue 131. JO. 

' AUG. 132-20. Oct. 133.40. Dec. 134.70. Feb. 

130.00, April 137.48. June 138.70. Sales: 
1.511. 

GreaiscwMl— Spot 160.0 nara. frame). 
March 1B3.9-19S.0 HG3JI). May 163.0-165.0 
(163.0). July 160.0-165.0, Oct. 16D>16C.O. 
Dec. 161.0, March 160.0-163.5, May nil. 

tLartf— Chlcaco loose 19! Dim. (sameii 
NY prime steam Cl asfced isarac. 

tIMatre— March 26M-I694 (270*). Way 
275-2751 (276} i, July 27W-27V. Sept. 277*. 
Dec. 273 *-273*. March 278!-27SI. May 2S2 
nom. 

1 Platinum— April 137.60 (same), Jnlv 
139 J0 <139 JO*. Oct. 142X0, Jan. 14521). 
April i4S.to. July 151.00-151^0. Sales: 15!j 
TtSllver— Spoi -U5JS) <«7 JO). Feb, 

410.00 1408.901. March 411.10 (409.70). 

April 42C20. May 116.49, July 422.10. Sept. 

428.00, Dec. 437.40, Jan. 440.60. March 
446.GO, May 465.70. Sales: 18.483. 

"Soyabean* — March 49M61 14B31. May 
49H-KS; (40131. July 4 00 *-497. Ans. 5021. 
SepL 6041, Nov. sos-sosi, Jan. 515}. March 
522. May 52S. 

bSayabcan Mont— March 131.00 (133.40). 
May 137.70-137.50 (136.90), July 159J0, 
AUK. llOJW, Sep I. 110.00-140 JO. Oct. 140.50- 
14U0, Dec. 145 DO-145. 30. Jin. 1463- 

147.00, 

Soyabean (Ml— March lfiJ0-16.55 nd.97)i 
May iB.7S-ie.70 Ur.l7i. July Xfl.80, Ans. 
10-90, Sept 17.M, Oct. 17,05, Dec. 17215. 
Jan. 17J0-17J5, March 17JB-17AS, May 
17.40-17.50. 

SUOIP— Spot 13.60 (13 j 451. March 13.50- 
13.46 (13^4), May 13J3-U.50 (13-57). July 
13.54-13-51. Sept 13D4-13D3. OCL 12J4- 

13-31. Jan, 13.53 nnm., Marti) 13.3H3.55, 
May 13.5l.13JO. July 13.48 nom. Sflley; 
5,145. 

Tin— 300 JO-325 JO asked (same). 
«TS? ca, ^“ re ? . 3T!Wre <391} l. May 
^»5 '39^'. Juto 38S-3SB, Sept 303, 
Dec. 404. March 413. 

L WIWnPEG. Feb. 18. ft Rye— May 270} 
<2W), July 3681 asked i27l). Ocu 
SGs arited. Nov. 257. Dec. Z53 bid. 

rO ala— May 151 tifilf Wdj, July ua 
asked fl37J asked), Oct 153 naot, Dora 
numoTed. 

IBarlw— May m f22S}'hJd), Jffiy *27 
adicd (2273 asked). Ocl 225 Wd, Dec. ' 
222 bra, 

« IFI, 5»*-aaay 656s Md 1681), July 

SS l6 ^ Wd1, ^ 655 No*: 

857 asked, Dec. 857} asked. 

Wheat— 5CWRS I3j per «nt protein 
Anient St. Lawrence ri&5}). 

All cans per pound ex-warehouse unless 
otherwise Mated. • Cents per 60-Ib bushel 
ex-warehouse, «f> 8*s per troy ounce— 100- 
otmeo lots, f Chicago loose s's per 109 lbs 
“-^ept. of An, prices previous day. 
SSL*** MY bulk unk carv. 
n Ccnrt per troy ounce eevinbubr. 
"N*y„ p” ctrairact ra 9's a tw. , Dn 
for bulk Into of lOO stain mne delivered 
f i?.« “rLChlwc-.TQlcdi.SL Louis and 
-V* » r mtnec for oO-ounce 
per MOL wnlly delivered 

o<!r W te.ih r SiK-f ushltfl 10 ^5 re - ttCenia . 
P*- r . " }b bttriiel ex-warehouse. Aooo 

6 CME wr 24-lb bushel. 

; Cents ppp 4S-W tn*;M nwirarphnu^ 
5.800 bu^iel lots, d Cenis per gtlb biuheLs 
ex-warehouse, lJJtiMnnditilo^ oaMfiL, 

•a 


t 


f? 
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STOCK EXCHANGE REPORT 


+* 


r< 


***' t- 


Talk of further big ‘rights’ issue unsettles markets 

Share index down 6 points at 397.3— Gilts erratic 


Account Dealing Dates Once again the level of activity Awaiting to-day's preliminary broker's circular. F.'W. Woolworth William Boulton 1 to 19 ip, but tors. Associated Engineering;- at 

Option was low— official markings of 5,750 results. Marchwiel improved 6 to hardened a penny more to a the chairman s view on the order 8op. gave up 2} of the previois 

•First Declare- Last Account compared with 6J20 on Tuesday U5p in active, trading. HAT 1975/76 peak of 80p for a twiMlay situation caused CompAir to react Mm of 31, while Lucas 

first uwijrt jjJJungs Day 3nd 6 - 039 a week ago-and price responded to the profits and rise of 31. Marks and Spencer 2 to 7Sp. Elsewhere, McKechnie finished 3 cheaper at 2l4p. 

... — = forecasts that 


rise of 31. 

accom- contrasted with a fall of 2 to 102p, declined further to 70p. still on its Morgan Grampian, which . has 
the proposed £L5ra. whi,e modest .losses were also south African interests, before been approached by Cotomunica- 
M , n jcu U4 4 »-huwicu n-ms issue with a rise of 4 to sustained by House of Fraser, 93p, rallying to close a net 2 lower at Europe with a view to a possible 

Industrials and the FT-Actuaries 44 while William Whlttingham, and Debenhams, 94p, British Home 73 P . Brasway were lowered 4 to offer of 70p cash, rose 5 further: 

ifeari’” All-Share index eased 0.1 per cent at *0 p recouped half of the Stores, at 356p, gave up all of the 38p and Pegier-Hattersley eased 3 to 80p, but other Publlphera and 

previous day’s fall of 2 which Previous days gain of 6. Mail more t0 is4p. In contrast, GHP Newspapers were colourless. 


to 166.13. 


Conditions Quietened consider- followed the disclosure of the 

*- the — ' ■* 


Dealings lions Dealings . . 

Feb. 9 Feb. 19 Feb. 20 Mar. 2 movements were mostly minor dividend 

Feb. 23 Mar. 4 Mar. 5 Mar. 16 f° d . 

Mar. 8 Mar. 18 Mar. 19 *•«- ^ - y - m_FT-quoted “rights 

■ ’* Now dine " dealings may 
from f JO a.m. two bostness days 
Equity- markets gave ground 
yesterday in the face of uncer- 
tainty generated by rumours of a 
big fund raising issue from I Cl 
which is due to announce its 

results for its last financial year . .. _ 

to-day. Although not given a great S oer cenL ^eSKS^SE 

ssa-Mi « gas 

£20m. •'rights" issue by Turner To< ~. °* Streets 
and Newall. which brings the 


Orders edged higher, Empire moved up 4 to 112p and Vletor 

ably in the i^toe'nt’^rket, %£E*l£! 'FgSLT wire Store* ***** a penny better at P gained 3 to 57p. Yarrow p & ft flat . 

where sporadic arbitrage offer- 93p and Grattan Warehouses were the sole feature m Ship- * « “ ““*■ ..... 

finishing 2 harder at 103p. »fl huildines. rising 4 to 146 p: the A statement from P -and -D 


ings released by non-resident 
activities in South African Gold 


reacted 11 


total amount of fund raising so 
far this week to approximately 

£43 m. 

Selling of the leaders was only 
light, but, with the market 
unwilling, prices gradually gave 


Midland better 


With the exception of Midland 
Bank (results due a week 


ground- However, nervousness to-morrow) which hardened 5 to 
became more apparent in the very SOOp. the home- Banks drifted 
late dealings, a loss of 3.9 in the lower on lack of support National 
FT 30-share index at 3 pun. being Westminster lost 8 at 247p and 
extended to one of 6 points at Barclays and Lloyds were 5 lower 
397.3 at the close. The downward a * Stop and Z50p respectively, 
revision in the profits forecast by Concern about its substantial 


PENCE 



NOV DEC JAN FEB 


... — - . buildings, rising 4 to 146p: the A statement 

Warehouses rose a penny to 49 p mee ting was yesterday. Deferred confirmed recent Press . 

in front of to-day's interim state- ^,,3^ ^-jth little altera- predictions that profits for tnfe 15 4 

ment tion following a quiet trade. Fox's months to December last wili falti 

Leading Electricals attracted Biscuits proved exceptional at 85p, far short of the £34m. forecast arj 
only a small interest and turned up 7, on small buying in a thin the time of the interim statement 
reactionary with the general market. Meat Trade Suppliers iastJune due to heavy provisions 
trend. EMI relinquished 4 at 244p edged up 2 to 82p fn front of ar the associated Bo vis concern;; 
and GEC 3 at 149p, while Plessey today’s interim figures. On the opening at around 108p, the shares’ 
dosed a penny down at 78p, after bid front, Clover Dairies regained receded steadily to close lOidown.- 
80p. Reyrolle Parsons, a well* 2 at 158p in sympathy with a rise on the day at 98p. Ocean Trans* 
supported market of late, closed of 2 to 79p in bidders Northern port, dosed 3 off at 129p ana- 
unaltered at 12Ip, after initially Foods. Bejam became an erratic J- Fisher shed 5 to 80p. 
hardening to 122p. A reasonable market, reaching a 1975-76 peak Narrowly mixed price mover 
two-way Continental trade left 0 f 86p before closing 2 easier meats were the order of the day. 
Philips’ Lamp unchanged at £10f)r. on balance at 82p. m Trusts and Financials. S' 


FINANCIAL-TIMES STOCK INDICES 


£T\ 


y#h. 

18 


I*. 

17 - 


Feb. 

18 


Feb. 

13, 


Feb, 

B 


H- 


I*. 


GgnAuMniSan.^! 
'Fixed loNnd-.^» ■ 

[oduatrlxl Ordinary | 

Gold Hint* ^ 


Oid. Dlv.VWd % 

-P/B Ratio Out) (a) (A!-, 
Dealing* marked——-; 

Equity tainorer£iB.— 


63-811 
85 as; 
S47.3- 
198.9. 
5.2fi; 
15.29] 
a. 64] 
5,750; 


63ABj 'flMft 
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• „.ij ebjh 
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fiSifi' 
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eijifii 




* 


8.1 Sr -8 35 ’S.I7; 

Uill- lfi.83i ■ 1BJ3&’' 

9.7ft 1 9.6® 9A0 

6.120j 7.540' 4.988, 

67j 06; 64.74^ 67 j)0; 

S hwinawau! ~ 1 15. 10Sll5.840l M.8ftO 13^11,16.681)1 ll ' 
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s.E. Acrrvtr; 


"j 1870/6 3lrv» CotnpOorlon , 

- -i-Afai.’ 

■■ 

High 

Low Hlta ; . Uiw j 

Qon. ft«c«— ^*21 
;(30iU78i 

Plxodlat-- ,.64/Jf 

: ®g06j 

Utd. Ord. 417A 

,(oO/l/7S> | 

Gold HlMB j 

1 CBW76) I 

4V.3o i 1)67.4 t 49.16 ! 
iilflbi ! (90/36) !. (d/l.-ftol i 
. BOJM : 130J4 ] ao^a ! 
*I/ftj ,2S/il)« j 1 3/L75) : 

’ 145.0 j o43A 49.4 • ! 
a/i06> jOftSoTO ;<2fe*/*o, r 

197.1 i 449.3 i 43^ 
;20/L18i r»505* ,':SB/Urtl)! 

DoUv— - " | . • -1- 

Gifc-BdncL.; 168 l#. : 
CoduAnatn...! 19Z.C! 
dpocMtaUro ;■ S5.1 
Total* UHLS 1 

Sr^2!5.^j 

SpMdaitot J itsu 
Total* 1 37 m3 


w- 

■p 


faxes 2 easier at- 49p. while <3ty affected b/ ft© poHtlc^ 
Offices closed similarly cheaper at talnhes, raUled-te ‘ -cloee 18 

TT , - r — * rmcn AuHtM* f A ^.t V 


Elsewhere, Allied Insulators were ' Trust Bouses Forte' eased 2* to reflecting a bullish broker’s dreu- 4^ on the preliminary statement, at 268p, dvvlng dost 

lOp ahead of to-day's preliminary lar, Dalgety firmed 2 more to Barratt Developments gave up 3 loc al _aiM Capejbuyto g.:.; . : . 


in firm vein, ending 2 better at a 1300 amsau «* uru«j.o .... — -■ — — - — — — «iull uv.»™r— - — - 0— -- -jr - - , , - - 

1973^76 high of Sip awaiting statement Grand Metropolitan 258p, after 260p, for a two-day \ a t il6p. but .Joseph Webb, still on American UKymBtym tos< 
to-day's preliminary results. o 4Te up li at Sip and Warner gam of 12. Grimshpwe. however, ^xe first-baJf statement, managed 307p m acUve erodteg and . 
Chloride, 105p. and Ever Ready, Holidays lost 2 at 17ip. lost } more to lip on furtber ^, improve a fraction more to: CprporatlOB-.pitt WFS'-tp • 



the other hand. Band ,Se . . 


reduction in Mihunum Lending 
Rate tomorrow made for a 
generally firm start in this sector. 
However, initial gains ranging to 
i at the longer end were erased 
by the close, senriment being un- 
settled by the rise in the 
December index for weekly wage 
rates. Short-dated stocks held up 
reasonably well in comparison. 


of to-day's third-quarter figures. 

Satisfactory American under^ 
writing figures helped General 
Accident improve 3i to 171 ip in 
otherwise dull insurances. 
-Royals’' and Sun Alliance both 
gave up 2 to 326p and 433p 
respectively. 

Adverse Press comment ahead 
of to-day’s annual meeting left 
Allied 2 } down at 70p in dull 
Breweries. Elsewhere, Emu Wine 


consideration of the extensive a* » D , . , 

A downward drift, which con- 20 

tinued “after-haurs.'’ left Court- ^ t° * 1875-76 fan 

5 lower at 159p in irregular offttop- 
Textiles. John. Qaggos lost -a Coppecs also staged, a jte' 

, , , sa*c eiuuuu u> , — r. — — - — r . . — similar amount to 315p on further flccllnjt Uw strength- --c 

followed the statement that the set trM | e _ Turner and Newall closed turn to 46p: the -latter will close consideration of the results, while metal price. -Sfesatea- id 

Cons. Gold Fields stake is for diction and Hawker, possibly on p roin inently lower, with a fail of Its controlling interest ‘ 1°. Carrington ViyeUa cheapened a 1510 230p. while SintH-ee 

investment purposes only. hopes of overseas aircraft order^ g at j n reflection of the Woodside-Burmah, . 2 better. * -^penny to 34p. after 33}p on the 4 to 198p and Bofemm, 

Wfln’nntiv await in? to-dav's gained 4 to 410p, after 4l~p, but rapm ‘■riphts” offer accompanied llfip, after 112p, following the . nmiiminarv RKT. a2n. and hardened to 560. - Th* Pv>« 


helped by easier conditions in 
money markets. Final quotations . . 

were below the best, but there hardened o more to I80p on hopes Tl/|ftfhpr<»ar^ rkp 

remained scattered rises to i and that Western Australia Worsted. m0Lnercare rise 

occasionally more. The Govern- and Wooden Mills may try and Motfaercare featured Stores, 
ment Securities index shaded 0.01 better the 170p per share cash rising 11 to 176p on speculative 

to 63.6L offered by Inchcape. demand prompted by talk of a 




F.T.— ACTUARIES SHARE INDICES 


Tbese Indices are the joint compilation of tfae Financial Tims, The Institute of Actaaries and tfee Faculty of Actmrfes 


EQUITY GROUPS 

GROUPS & SUB SECTIONS 


Figures in parenlbewo 'b«w number 
of arovlu per wm ion. 


Wednesday, Feb. 18, 1976 

Tuesday 

Fri.. 

17 

Uniolay 

Feh. 

16 

Friday 
■ Feb. 
13 

Thnra. 

Feb. 

12 

Tear 

ago 

lappmx) 

Highi and Low* 1 ndex 

1 nilcx . Day'* 
•No. t'hBnge 

' 4 

1 

l 

Ksf. 

fTmoc* 

YW.15J 

(Max) 

I’urpL 

Taj: 52% 

Gnm 

Dlv. 

Tielrl“ 

(ACT 

atob&i 

Hs(. 
P;B • 
Hallo 
met) 
(."orp. 
Tax 

Hat. 

IV E 
Hal in 
mill 
" Ci up. 
Tax 5)2 q 

Index 

No. 

Index 

No. 

Index 

■No. 

Index 

No. 

Index 

Nu. 

1376,78 - 

Since 

Com pilot lun 

Hlffh Low 

Hijjli 1 Lur 


1 

CAPITAL GOODS (ITS) 

150.24 

+0.3 

15.38 

S.64 

9.86 

9.84 

149.82 

149.68 

151.00 

| 

2 

Building Materials (29) 

143.38 

+0.1 

11.89 

5.96 

13.10 

13.09 

143.20 

143.69 

146.48 

3 

Contracting. Construction (23) 

235.46 

— 0.2 

14.88 

4.15 

10.50 

10.50 

235.92 

236.45 

239.70 

4 

Electricals (16) 

261.31 

+ 0.2 

16.70 

4.67 

8.78 

; 8.78 

260.73 

259.99 

263.64 

5 

Engineering (Heavy) (13) ... 

170.16 

-0.2 

19.21 

6.94 

8.46 

8.46 

170.63 

170.07 

172.32 

6 

Engineering (General) (63) ... 

136.49 

+0.6 

16.22 

6.21 

9.24 

9.24 

135.64 

134.97 

135.58 

7 

Machine and Other Tools (9) 

56.67 

-0.6 

14.93 

6.62 

12.08 

12.08 

56.84 

56.64 

57.39 

8 

Miscellaneous (25) 

130.76 

+0.2 

15.88 

6.41 

9.56 

9.56 

130.49 

130.37 

130.73 

9 

CONSUMER GOODS 
(DURABLE) (56) 

133.12 

+ 0-1 

13-94 

4.69 

10.83- 

10.81 

133.01 

132.33 

132.37 

10 

Electronics, Radio TV etc. (15) 

150.45 

+ 0.6 

12.69 

3.55 

11.80 

11.78 

149.54 

149.18 

149.11 

13 

Household Goods (14) 

179.60 

-0.2 

13-7B 

6.15 

10.72 

10.69 

179.83 

179.44 

178.69 

12 

Motors and Distributors (27) 

78.83 

-0.6 

16.08 1 0.94 

9.57 

9.67 

79.34 

78.50 

78.77 

13 

CONSUMER GOODS 
(NONDURABLE) (168) 

157.01 

-0.2 

13.36 j 6.61 

11.10 

10.99 

167.27 

166.93 

157.71 

14 

Breweries (15)- 

170.72 

-0-5 

13.21 

6.32 

11.35 

11.35 

171.50 

172.26 

172.08 

15 

Wines and (Spirits (7) 

160.48 

-0-3 

10.26 

6.59 

14.79 

14.79 

181.02 

181.02 

180.58 

16 

Entertainment, Catering (16)201.85 

+ 0.3 

11.02 

6.04 

14.61 

13.65 

201.19 

201.42 

202.62 

17 

Food Manufacturing (22) ... 

165.85 

-0.4 

12.93 

4.99 

10.90 

10.82 

166-51 

166.14 

167.96 | 

ml Food Retailing (16) ii39.ei 

- 

11.59 

4.96 

12.52 

12.52 

139.67 

isa67 

139-18 

19 

Newspapers, Publishing (15) 

179.51 

+ 0.1 

12.57 

5.63 

11-94 

11.94 

179.36 

180.93 

181.51 

J 

20 

Packaging and Paper (13) ... 

1Q8.B3 

+ 0-6 

20.30 

7.01 

7.33 

7.34 

108.30 

107.68 

108.11 

21 

Stores (33) 

133.66 

+ 0.2 

11.22 

S.06 

13.69 

13.67 

133.44 

138.93 

133.64 J 

22 

Textiles (22) 

175.65 

-1.3 

13.55 

6.15' 

9.50 

8.91 

177.99 

176.45 

177.16 

25 

Tobaccos (3) 

224.28 

-0.1 

19.61 

6.32 

7.84 

7.84 

224.59 224.08 285.35 

24 

Toys and Games (6) 

64.52 

- 

21.14 

6.16 

6.59 

6.59 

64.54 

64-32 

64.00 | 

25 

OTHER GROUPS (94) 
Chemicals (24) 

215.55 

_ 

12.99 

4.45 

10.79 

10.79 

| 

216.55 213.87 

I 

214.80- 

26 

Office Equipment (10) 

88.04 

+ 0.5 

14.69 

6.93 

10.02 

10.02 

87.63 

88.80 

88.65 | 

27 

Shipping (12) 

388.11 

-3.1 

18.62 

6.38 

6.87 

6.60 400.60, 
> 

10.46 167.02 

1 

398.03 

407.86 

28 ! 

Miscellaneous (4S) 

167.39 

+ 0.2 

14.08 

6-31 

10.46 

166.92 

167.90 j 


rising 9 to 85p, whQe Tecalemlt. were left in Boots, 134p,jmd Bank t» 210p. 
up 3 at 57p, after 58p. and Organisation “A," 

Br a ham Millar, 2‘ better at 41p, African Barlow 

firmed to “rights" issue news couped S of the __ _ 

coupled with dividend and profit fall, while Bennies Consolidated, at I17p. Another mntinuing duu.^Q. events in Angola, - South which was finally tlgT 
forecasts. Press comment lifted after retreating afresh to 156p, spot in Overseas Traders wps, African Industrials became a S131^5 per ounce. Snuif 

picked up on the interim results Sime Darby, down S more at ^lp-Stoadier market and dosed Continental, local antb Ji- 
to 162p, just a penny lower on for a two-day fall of B, while modestly better following some dealhigs, U& bayiiHrhdha 
the day. The Australian Broken Paterson Zochonis. 420p, and the v cheap " buying. - -Primrose im- prices although' bustnessw 
Hill Proprietary, 690p, retrieved “A,", 41 Op, reacted 10 apiece. -proved 10 to 135p as aid^ Greater- ^ Thi GoW Mine* 

half of the previous day’s loss of Harrisons and Crosfldd, however; tnaw *A’ to 300p. -- rose to 198.9 

20. Elsewhere, Improvements of improved 12} to 975p. . . •’ Plantation Holdings shed 3} to Australians were »W 

4 were recorded in Foseco Property leaders followed SSp in dull Rubbers, where Kuala far. the trend in overnigb 

Mlnsep, 189p, R. H. Cole. 46p. and Tuesday's - firm showing with Lam pur-Ke pong declined 2 to 43p markets. Uraniums- win' - 
Security Services. 64p. while slightly higher opening levels, but. and Golden Hope cheapened with Pnacoatfamata] } up . 

Robert Sdgwood put on 2} more subsequently softened in very similarly to 55p. Among mixed and Peko-WrfRsend u> faji 

to 39}p. However, losses of 4 thin trading to finish moderately Teas companies involved, in the stop. Ocean Resources 

were sustained in Gestetner “A.” easier on balance. Declines of 3 James Finlay/McLeod Russel re- 2 to 3Bp. Amongother issv 
179p, and IC Gas, 326p. John M. were recorded in Land Securities, organisation programme gave aid S rose B to MOp follow‘7 .' % 
Newton, despite the increased I84p. after I88p. and MEPC. 82p, ground. -less-worse- thaa-feared resu ~ 

first-half profits, eased 2 to 40p. after 86p, white British Land, 36p- p . African mining shares generally • Elsewhere, continued bii - 
LCP were quoted ex “rights” at and Town and City Properties, put up a better performance than lifted Northmte.to - 470p W 
6ft P. with the new nil-paid at 8Jp 21p. both finished a penny ' of late following the’ official recog- shares closed a net. 20 up • ’ 
premium. cheaper: the interim results of nKion of the MPLA in Angela the company announced a 

Jonas Woodhead provided a last-mentioned are expected- by the British and-.other .gbvem- cent fall in 1975 mcome lgt . 

>iw tU manfr J ■ WactfialH lUInaralc hniMtt 


160.19 i 96.55 ,166.06, 61.78. 206.37 | 50.71 
: ,<30rtf76>! (6/l/76tj 146/12. j<L5/12/7«l 

144.43 88 36 I150.1S, 45.11. 933A4 I 44.27 
1 !<16.’I/76)J (2; 1/76) iaSrf2) i(lhl2.7<) 

240.10 ;167.6B ,263.54* 74.741380^3. 71.48 


(167111 

261.11 181.44 [273.62! 
(2/2/761 

170.11 110.43(181.38 


(6/1/7S), < 19/6/72) (12/12/74) 
98.49 360.04 j 84.71 
(2/1/75/! 1 4/6/721 1 (25/6/62/ 
64.39; 202.57 ! 64.39 


135JZ3 ! 82.08 138.68] 46.43 
<5/2/76)1 (6/1/76) 
66.01 33.49 57.39; 20.11 
flS/2776) <2/1/751 


101.SH' 04.00, : D4.3H 

(30/1/76) : (2/l/7oi iS^/73) ; (M/7*> 

, M CU. SC 41 Of .1 CO U > 4 C 41 X 


130.42 


131.69 


148^0 


86^9 


(30/1/76)^ (6/1/76) (27/4/72) 


68.92 


82.38 


133.69 49.65 


178.65 


78.33 


186.71 


1703)9 


178.39 


134.33 38.39 
(4/2/76(! (6/1/75) 
152.601 4A28 
<4/2/76)1 (6/1/76)1 
111.23 183. B3| 64 A3 
(4/2/72) (6/1/76) 
34.43 1 79J4! 1931 

mivnmm) 


111.80 '162.24] 61.98 


(5W78), 
130-33 179A3 
(2(2,76) 

128.68 183.67! 
(2/2776) 

107.69 208.60 


K6/1/76) 1(28/11/72)1(12/12/74) 


116.84 1174.03! 
(4/2/76) 


75-58 


16B^9 

(4/6/72) 

136.70 

(4/7/68) 

177.41 


227.78 

(21/4/72)1 

257.41 


45.43 

(6/1/75) 

. 19.96 
(13/ 12/74/ 

49.65 

(6/1/76) 


38.39 

(6/1/76) 

43.86 


(19/5/72) (12/12/74) 
363.23 l 63.92 


(46/72) kn/12/14] 


17a69 

1(15/1/88) 


228.08 


;(6/U75) M 16/8/72) 1(13/12/74) 


281.87 


19.91 

(B/W6) 


61.41 


69.47 


80.43! 257.40 
[(6/1/75) 1(13/7/72) 
65.28. 329.99 
,(6/2/76) (6/1/75) '(12/12/72); 

62.03| 211 65 

1(2/1/76) I (1/5/721 


63.68 


88.14 


<KHllrl2/l/76i ,< 16/8/72) 
106.26 181.991 55.08 250.29 
16/2/76) (6/1/76) 1(18/1/72) 
80.60 111.44, 43.46: 135.69 
(4/2/76) (6/1/75) '(26,'4/TO 
99.82 136.24. 52.63, 204.39 
! (2/2/76)' (6/ 1/76 1 1(16/8/72) 
108.88 183.19: 62.911203.72 
(30d/76>'t6/l/75> (17/9/6S) 
168,50 236.38 109.92i 339.15 
' (6/2/76),(6/l/75) j (2/8,'TO 
35.80 | 54.541 80.92 1 135.72 
(17/2/76) (6/1/76) ;U6/lflO) 


, 78.81 
(13/12/74) 
64.87 
[(W/7/74) 

1 69.78 
1(11/12/74) 
64.25 
[(11/12/74) 
55.0B 
(6/1/76) 
43.46 
. (8/1/76) 
52.63 
(6/1/76) 
62.66 
1(11712/74) 
94.34 
(13/8/82) 
20.92 
(Bfl<75) 


Lonrfoo 

25p 

33 

317 

- 5 

359 

68 

P & 0 Defd. 

n 

12 

98 

-10* 

128 

59 J' 

De Beers Defd. ... 

R0.05 

31 

26S 

+ 18 

335 

161 

“Bats” 

25p 

9 

346 

- 4 

377 

164 

Cons. Gold Fields 

25p 

9 

380 

+ 5 

290 

173 

ICI 

£1 

9 

377 

- 5 

387 

318 

Shell Transport ... 

25p 

9 

382 

- 2 

404 

318 

Burtnaji Oil 

£1 

8 

46 

- 1 

100 

■ 27 

CourtauHs 

25p 

.8 

359 

- 5 

• 169 

53 

Grand Met 

50p 

8 

81 

- li 

•88 

17* 

Ocean Tran. ‘New* 

NU/pd. 

8 

21* 

— 2 

35* 

21* 

Standard Chart’d 

£1 

8 

440 

- 5 

515 

210 

NatL Westminster 

£1 

7 

247 

— S 

290 

88 

RTZ 

25p 

7 

384 

+ 2 

211 

80 

BP 

£1 

6 

583 

— 

615 

190 


132.59 219.92 j 73.14 219.92 


»4/3/7B) (6/1/76) 1 4/2/78) 
94.87,104.78 45.34 246.06 
: 1 17, '4/ .(2/1/75) 1 1/902) 
303.17 .432.64 194.38 517.00 
.130/1,76) 16/1/76.) f 6/ 12/72) 
172.73 60.39 268.83 
130/1,761(6/1/76) (2/6/72) 


, 71.20 
(1/13*4) 
45.34 
(2/1/76) 
90.80 
(28/6/62) 
60.39 
(6/1/75) 


29 

INDUSTRIAL GROUP (496) 

^169.36 j — 

| 14.00 | 

5.48 

| 10.53 

j 10.47 

p59.4S]169.02 

.159.98 . 158.87 107.74 |164.0b| a».i» 420.17] 59.01 

1 ' !idWW76)[i6/lf75i 1 <1«02) 1(13/1204' 

SO 

OILS (4) 

j3 33.03 j — 0.3 

I 10 ' 11 ! 

4^83 

j 7.39 

| 6.62 

p33.90 331.34 

336.98 .333-55 .307.95 (361.7 Ijlub.eSI 431.66 1 67.2a 

1 i , 1:9/1/16' rZ/10i li29/*/08> 1/29 

31 

, 500 SHARE INDEX 

i 

J173.99 j-0.1 

1 14.16 | 

1 1 

6.38 | 

1 9 ' 91 | 

| 9.65 

p74.12 1 173.52 

,174.86 (173.55 ill6.26 |17b.83| 63.401 227-95 1 63.49 

1 | ! |(A)/l/76)!l6/l06i [(16/802) [(13/12041 


32 

FINANCIAL GROUP (100) 

142.53 

-0.3 

- 

4.97 

- 

33 

Banks (6) 

170.67 

-1.0 

16.28 

4.76 

9.43 

34 

Discount Houses (10) 

181.97 

+ 1.9 

— 

6.76 

— 

35 

Hire Purchase (5) 

123.31 

-0.1 

— 

5.11 

— 

36 

Insurance (Life) (9) 

124.98 

—0.2 

— 

5.47 

— 

37 

Insurance (Composite) (7) ... 

110.54 

- 

- 

6.21 

— 

38 

Insurance Brokers (9) 

221.93 

+0.6 

9.18 

4.18 

16.44 

39 

Merchant Banks (17) ... 

90.16 

—0.5 

- 

6.11 

— 

40 

Property (32) 

184.26 

- 

2.48 

2.63 

76.87 

41 

Miscellaneous (5) 

88.46 

-r 0.2 

14.52 

6.14 

10.80 


9.45 


71.38 


10.80 


142.93 


172.44 


178.65 


123-38 


125.25 


142.08 


171.08 


178.50 


122.77 


125.04 


110.59 ; 109.43 


16.44 1220.63 


143X11 


IV 1.50 


178.50 


123^8 


124.31 


111.26 


90.42 


88.32 


220.92 -224.46 


90.02 


183.76 


88.32 


89.43 


18S.3S 


142A9 107.69 |16d.46i 5b.6Ui 241.41 
'l30/l/76)[(8/U75) 1(11/4/72) 


170.18 


174.92 


122.62 


123.09 


113.11 


224.67 


115.65 


138.13 


(29/l/78)i(2/l/76) 1(30/7/72) (12/1204) 
186.52' 84.13 293.13 81.40 


101.56 


95.50 


77X1 


162X3 


89.01 


184.02 


88.26 .88.26 


62.56! 288.32 


(10/12/74) 

38.83 


(li/108)'(6/106) | (2/7/72) 

134.39 42.8ll 433.72 

(10/3) (6/1/76) 1 (4/6/72) kl 1/12/74) 

129.45| 44.881 194.45 I 44X8 
<30/(06)1(2; 1/75) ,06/308) 

123.90| 44.47; 155.76 


(20/6) ,(2/106) 1(21/402) 1(13/1204) 


65.86 


1232.39; 68-06/ 362.37 

iie/llj 0/106i 1(12/1202) (16/1204) 
94^71 31.21 878J7 1 Slil 
, (7/3i :0/10pi I O/VIS) 

179.25 [241.22i 88.19,367.40) 00.01 
| 1 ZJM 1 17/ 1 06) (9:1103) «20/4/6b 
91.98; 34.70 303.13 I 33.29 

(V206i .. 10. 10S»I| 18*02- (17/1204 


00.08 

^13/1204; 

62.44 


< 2/1 

43.9£ 


42 investment Trusts (50) 


1172.08 -0.1 | 2.92 J 4.18 | 34.23 i 34.21 1172.21 (173.13 1175.02 175.51 ;135.4S 184.tto. 73.43, 246.79 . 71.03 


■ Simz/ai.ih/l/TSi <W(4/T2> |iL«/li*;74 1 


43 ALL-SHARE INDEX (650) 


1166.13 >—0.1 I — 


5.24 . — 


— 1186.31 165.75 167.01,166.07 ,114-76,172.64 62.16 228.18 . bl.9« 

I .'ll |/j(hWR) (6<i;77i l illVICl •iUM2ii4» 
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i COMMODITY GROUPS 
| (Wot included in 500 or 
AH-Share indices) 

Rubbers (9; ... 

151.69 — 1.7 1 

14.1A 

7.44 

10.82 

1 

10.79 

459.52 | *63.66 

467.39 

45 ; 

Teas (9) ... ... 

126.66 ;-0.2 1 

34.13 

8.25 j 

4-28 

4.21 

125.77 1 125.95 

126.04 

. 46 i 

Cappers (3) 

236.45 + 1.2 I 

41.80] 

7.27 1 

! 2.39 

2.39 

235.63 :231.72 

252.32 

47 

Mining Finance (11) w 

99.94 1+0.2 

11.82 | 

i 5.03 ! 

9.56 ! 

9.56 

99.76 ! 102.78 

105.82 ] 

48 

Tins (8) 

93.72 |-0.6 

13.34 1 

9.63 

10.69 1 

10.05 

B4.26 | 94.45 

94.39 

49 

Overseas Traders (13) 

232.62 j— 0.5 

j 14.43 j 

4.49 | 

8.87 

8.87 

235.72 234.52 

i • 

239.26 


94.661 86.45 


FIXED INTEREST 


Wed.. Feb. 18 


Index 

No. 


field 

% 


Tom. 

Fell. 

17 


jUnndiy 

Feb. 

16 


Friday 

Fell. 

U 


Thnra. 

Feb. 

12 


Wed. 

Feb. 

11 


Tuesday | 
Feb. 

10 


linn. 

Feb. 

9 


■ iBi/b. , ' & 1/70 1(240/73 1 | (25)8/65) 
84.43 1136.91' 76.78. 126.91 59.72 

1 12.12/HS)!' 10,10b, ‘02.206, (17/1004) 
63.191467.74,231,72, 567.78 j 94.08 
i <27/61 | (I6f2.'ib) ( li/7031 <29/4/62) 
08.84il41.34! 80.S8 1 175.90 66.31 
1 (30/91 | ',22/1 75)1(38/4/691 (30/904) 

114.491 68.61: 125.45 54.83 
(3.-6) ' mi 7b) ( 13/1/73) [(27/001) 
,252.23 97.37) 252.33 B7.37 
1 120/6) 1(6/106) 1(20/605/ I 1 6/105) 


Year 

(approx.) 


177606 


Since 
Compliatioa 


Hl«b I W ' Hlcb 


I Ljw 




% i 


firm spot at lOlp. up 4. in other- February. 27. Elsewhere, the.ments. 
wise easier Motors and Disbibu- half-year report left Daejan Hold-: ■’ De Beers, one of the 


Westfield Mfoerals, hoWr 
worst 20 to 173p on profit-takihg. 


ACTIVE STOCKS 


Stock 


No. 

Denomina- of Claving 
tion marks price (p) 


Change 
on day 


J 975/0- 
high . 


1975/0 
Jow ■ 

i 


The above list of active stocks is based on the number of borooms 
recorded yesterday in the Official list and under Buie 163(1) (e). 
•Premium. 


Option Report— 3-month Cell rates 


OPTION DEALING DATES 


First 
Deal- 
ings 
Feb. 17 
Mar. 2 
Mar. 16 
'Calls 


Turner & Newall. Glynwed, Geo. 
For Wimpey, Reyrolle Parsons, Beat- 
Settle- 6011 Q ark * .Cavenham Warrants, 
ment Hous* °* Fraser, Imperial Gronp, 
M _ Intereuropean Properties, Cam- 
* y q pari and Manganese Bronze. A 
^ an - “ put ” was done in Burmah Oil, 
Jun.22 w fai e “doubles” were arranged 
were dealt in Barm ah in Barmab Oil, Wingate, Lonrho, 


Last Last 
Deal- Declare- 
ings tion 
Mar. 1 May 13 
Mar. 15 May 27 
Mar. 29 Jtui.10 


Oil, Lonrho, Premier ConsoU- S pi re 1 la. Reyrolle Parsons, UDT, 
dated, Cbarterhall Finance, Shell Transport and MK Electric. 


industrials 


X P. Cwrat. 
Assoc. Leisure .. 
Bsrelsys BsnkJ 

Beecbsco 

Boots Drag_._ 

BowjUer, 

8A.T. 

British IsndnndJ 
BOCJnt, 


Baton* A' — ... 

Csdbaiys 

Courtsnlds 
Dbbeabsms —4 

Disdllea 

Dunlop ....... 

Bogle Star. — - 

B.M.L j 

Qen. Aoddcot.J 
Goa. Electric.. 
Qiun., (tllllllllll 
Onuul Met ..... 
O.U-S. *A‘ ...= 


15 
5 

22 

28 

12 

16 
30 

7 


l/unnllsn, 

_| 

Hswlccr SWd ... 
House of FrHet 
I.C.L. 

“Imps” 

r.cJT. 

In v^nsk 
Legal* General 

Lsdbeofee 

Hi* Lloyds 

7 “Lots.". I 

6 “Mams” 

11 BSarks&Sp’ocei 

8 Midland Beak. 
13 Natl Went Bank! 

7i« lu Do* Warranty 
13 P 4 O Dfd.. 

17 PJeasre 

16 B.H.M 

13 *Hanfe Org. -Al 


36 fitted Inti 

7 iKothmans 

17 [Slater WalkerJ 


20 

22 

36 

8 

21 

7 

14 

7 
13 
11 
22 

l 1 * 

10 

22 

20 

10 

11 

8 
6 

18 

23 

4 

4V 


Spi!l»rs_ _.| 

{thorn “A", 

[To be Invest 
Pnilerer 
Did. Drapery... 

Vickers 

Williams H ud’n) 
Woohsortluu— 


(Property. 
AmaL lor. .. 
Brit. land... — | 
Cap Ooontie 

(lendSeouritles! 

UBPC 

[Peachey 

[Towm & Clty_. 
flown A Comm J 


ons. 

[Urit. Petroleaml 
8urmsb Oil 


5 

20 

27 

40 

10 

13 

4 

• 6 


3 1 * 

4I«I 

5*a 

8 

18 

10 

3it 


40 

7 


Shell 

Ultra mar— 


Mines 

Anglo Atner^J 
C barter Cons. 
Charfrh’ll PinJ 

Coo*. Oold 

Do Been Def. 

JP. S. GednM J 

[Great Boulder., 
Ham pton AreeJ 
Hampton Prop^ 

laorho— 

Lontne — | 

Poaesdon... 
Ptbs. Steyn.. 


SistetoT. Zinc 


Welkom | 

WeatAreea..... 
Western Id'ng. 


26 

20 


60 

16 

6 

16 

35 

380 

12 

12 

4 

100 

12 

55 

55 

200 

17 
55 
40 

18 


NEW HIGHS AND 
LOWS FOR 1975/76 


The following jsjcorltie* (noorber* .. 
■oercncfttscsi ' arnanh t h oss uoatetf .In thr 
Share Mnformatlmi Ssnta^ YM^rrdar 


attained new Ug^t and lows 

• NEW BbGHS <57) ; 

- iUTlSH rahDten 
Trass. etdK 7077 Tites. 9oC 1900 
Trees. 9pc 1970 ' Trots- «ijec 1900 
Trees. lOhPc *78 . Treas^oiipc -’00 ‘A' 

Trees. Tl-*snc *79 Trees. -0'. me *0O-8Z 

Tf«s. 3pc c Jg^ |ONWEALTH {1) 

Ant. Opc mbeeLJ <i) \ : 

U.S.M.C. Soc 1982 _ 

^ fORDGH BONDS 0>./ . 

"" AMERICANS OJ 

Singer .TRW Inc. 

- CANADIANS '21 - _ 

Bow Wlar • Canadian Pacific 
BUILDINGS (2> 

HAT Groew . HovfiJot Hc*. VIS. 

CHEMICALS III 
Aodtot Cheat. 

STORES (43 


C uses mask: Kto« Mill 

Gratan Warehouse* WooMortfi (F. Yt.\* 


cut enu CALS (S) 

AlHed Iwtaton PltHlas Knante 5pc 

ENGiNEERING (6) 

Brahanr MJRar Newall . 

Mather and Platt Tecslenrit 

Morris ,<H.i • . Victor Products 

FOODS <23 

Belem . V ox’s BiscoHs 

INDUSTRIALS (8) 

Baird IWinl . Lesoentuli Steritno 

Dunbea-Combax-Mx. Norvros 

Foseco-Mbrseo Russell fA.3 

Howard Tenene Sonar fj. W.) 

. INSURANCES. (1J- 

U> ^ - MOTORS 14) 

Woodhead OJ Djjrwla 

Adams -A Ofhbon Thomason RcM 

NEWSPAPERS tl) . 
MorveOrGrampMi 


PAPERS 111- 

ColWtOWrtOnPrrj^ 

-•■*. SHOES ,(1> 
PHtard CriMJP wr . 

TEXTILES O). - 

Yorics- Hoe Will*. So. 

TRUSTS IS) 

trofimd CD Dolgocr 

TEAS (2> " • 

^ Frtnt * er minO^T* 

Ajrer Mtam Nort/igata 


NEW LOWS (U) 


BANKS <1> 

Trust We. «f lrTV - m . 

■ PROPERTY^ CD 

Sorvc 

SOUTH AFRICANS (1) 

G ° W r*OTB«AS TRADERS -tl)' 
MINES (73 

Blyvoor. Gold Fields SAL 

Souttrvaal- Rand Se l ection 

VaalReaN: ■ - Pahang 
W« 


RISES AM) FALLS 
YESTERDAY 


BritM Faad* 

CorpBL, Dam. and 


Up Down Same 
16 2 


(pdoNrialf : 


Financial and Prep. ._ 
Oils 


Ptantatfen- 

Mine* 


14 

22T 

76 

•• 5 

5 


Recent Issue* 




— 50 

115 3» 

i n 
li 24 
30 71 

7 26 


Totals , ^ 1 391 «UU 


MONEY MARKET 


Free credit supply 


Bank of England Minimum 
Lending Rate 9$ per cent, 
(since February S, 1976) 
Day-to-day credit was in good 
supply in the London Money Mar- 
ket again yesterday, and the 
authorities sold a moderate 
amount of Treasury bills to the 
Discount bouses to absorb surplus 
funds. Banks brought forward 
surplus balances, and a fan in the 
note circulation was also in the 
market’s favour. On the other 


hand however, revenue payments 
to the Exchequer exceeded 
Government disbursements, there 
was a net take-up of Treasury 
hifls to finance, and the market 
was also faced with, local authority 
bill maturities and settlement of 
official g3t edged sales. 

Discount houses paid 7-8$ per 
cent for secured call loans at the 
start, and rates touched 6J-7 per 
Cent, before dosing at 7-8 per 
cent. 


In • the inter-bank market over- 
night loans opened at 7j-7$ per 
cent and eased to 8-8$ per cent, 
before increasing to 8-8} percent 
and dosing at 13-15 per cent ~ 
Stort-term fixed period interest 
rates were generally fairly- steady. 
The discount houses buying, rate 
for three-month Ikeastay. bills was 
unchanged at 8fS-8} per dent 
Bates in. the table below 
nominal in some cases.-- . . 


are 


! Consols. 21 % yield ... 
j 20-yr. Govt Stocks (6) 
i 20-yr. Red. Deb. & Loans (15) 
I investment Trust Prefs. (15) 
; Com), and Indl. Prefs. (20) ... 


- ! 

13.56 

13.55 

13.85 

13.83 

13.81 


13.61 

13.79 

15.10 

51.47 \ 

: 12.67 

51.49 

51.31 

51.46 

50.62 



01.25 

46.92 

50.83 | 

.-14.50 

50.83 

50.87 

60.84 

01.03 

01.00 

51.15 

51.15 

45.63 

51.25 ■ 

13.52 

60.80 

49.81 

49.81 

49.63 

00.16 

50.59 

00.59 

42.77 

69.10 J 

18.71 

69.07 

69.06 | 

68.99 

68.94 

69.29 

69.57 

69.89 

60.86 


53-45 


38.27! 115.42 


|(30/»/ /&)'(■&/ 100) (11/9/63) 

51.46 37.011 113.43 
(.A) *r«n, (3/lr/o, tSS/tUl63)| 

51.23! 35.35 114,41 1 
(IH|2/T(>| i3i’l/7bj (13/9/63) II4/120#) 
I / l-o /j 47.67 114.95 I 47.67 
ks/l/Thi 0;iafl3) ' (6/106) 


38.87 

U/105) 

57.01 


.45 


Sectlpn ar Croup 
Okhcm Traders 
Engliwerfns (Heavy) 
Engineering (General) 
Wines and Spirits 
Toys and Games 
Office E^ulpmenc 
Industrial Croup 


■aw Data 
31,12/74 
31/12/71 

»i mm 

16-1/70 

16)1/70 

16:1/70 

31/32/70 


Base Vain 
IWBO 

153X4 

15344 

UL7S 

13S7Z 

162.74 

128J0 


Section ar Groan 
Miscellaneous Financial 
Food Manufacturing 
Food Retailing 
Inn ranee Broken 
Mining Finance 
All Ortior 

1 Redemption yield. 


Base Data 
31/12/70 
2902/67 
29/32/67 
29/12/67 
29/12/67 
U/4/62 . 
FT-Actoariw 


Base Vaioe 
128.06 
116.13 
UU) 

96A7 

INN 

ioe.w 

Indices arc 


(a 


calculated by Extol Communications Limited 
member of the Exchango Telegraph Group) or 
IBM 370 computer. 

A new list of the constituents of the FT -Actuaries 
Share indices Is how available from ttie Publishers, 
the Financial Times, Bracken House. Canaan Street. 
Leaden. EC4P 4BY, price 13p. By Inland pest 16p. 
Comma nwealili lap. Foreign 22p. 


Feb. LB 
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alerting 

Certificates 


of deposits 1 


rnterbask 


Local 

Auiiiorlty 

deposit* 


[Local AnttLj 


Oremigbl— - [ 
2 (tors notice-] 
»7 days or 
I days notice. 
One mootli... 
Twn monUn^ 
Them months 
aLv months... 
.Vine moot L 5. 
One year...... 

Two year*..... 


016 


B7 9 -84 

9<b-9 

BJsBis 


71,-863 

| Sj 

94-9^ 

9‘* 


7 la. 77# 


77 fl -8 

8i e -8i« 


Bi v 9 

Sio-S'L 


10, MO Vi 
HU - 


9V-9 
9V-9 
9V-9 
9 ia-9 
9V-9V 
1U 97g 


Ftnanea 

House 

deposit 


. 9-9 V 
9V 94a 
Wt 
96 a 
97a 

10 10V 


Company 

dopoata 


7- 10 

A 


Discount 

market 

dapoaita 


6V-BV 


818-ftTa - 

S 5 ®*? 58 

Sia-Ss? 


Tivaswy 

Mils? 


S.i-BSe 

8S-8V 


Bank . 
KOaf 


Rne trade 
BIQs 4> 


■8V -85a 

IIS. 

av-Bii* 


10.94b. 
1085s 
10.9 V- 

1081a 


t Local oUthoritS' aod finance houses seven days' notice, others seven dais’ fixed. * - Longer-term' local authority sioctsase 
rate nominally three years 11M2 Per cent.: Tour years 13»-12S per ccm.: Uxe years l*M2f per r»nt <(• Bank bill Tates in 
tablo arc huylna rues lor mime paper, buying rues (or four-niontfa bank bills SI-SHm per cent: -and four-month trade wife 
18-91 per cent- Approximate selling rale (or one-month Treasury bill 8»is-gi per wm -■ two-month 81-8 9^, - per cent.; and three- 
month 3 n is -82 per cent. Approximate selling rate (or ofle-rngnth Bank bills SJm-SI per cent.; two-month.' 8M19j2 per »v»n« and 
ihrw-mgniti 8U»-Si per cent.; lor one-month trade bills 9*-8I per cent.? mx-month Sl-SJ per cent: amt three-month 814! percent 
Fbiaoce Koum Base Rate (published by the Finance Bouses Association) tl pec cent, from February j. ciaariag Bank 
Deposit Rate for small sums at seven days' notice 5j per cent. Clearing Bank Rata for lending 9j per cent. Treasury Bills: 
Average lendor rai« of discount S-83M per era!. 


BASE LEND!? 
RATES 

Allied Irish Banks Ltd 
AngioPortuguese Buni 

Henry Ansbacher 

Banco de Bilbao ...» 

Banco de Jerez 

Bank of Cyprus 

Bank of NB.W. 


t : 


Banque du Rhone SAvw * * 

BarelaysJJank ......-•’J M'Jl O Lfl 

Barnett, ChrisDe Ltd... ** 

Breraar Holdings Lt<L--r — . . 

Brit. Bank of MuL East j • ; - 

I Brown Shipley ' ' “■ i “ 

Canada Permanent AFV 
Cayzer, BOwatex Co. Ltd' - 
Cedgr Holdings 

i Charterhouse Japhet ... " . 

C E. Coates _ - ' 

Consolidated Credits.. 

Co-operative Bank 

Corinthian Securities.. 

Credit Lyonnais 

G; R. Dawes 

Duboff brothers 

Duncan Lawrie 

English Transcant. 

First London Secs 

I Antony Gibbs 

Goode Durrani Trust.. 

Greyhound Guaranty.. 

Grindlays Bank 

I Guinness Mahon- 

IHambros Bank 

Hawtin & Partners .. 

I Hill Samuel 

C. Boare & Co. . 

JuBan S. Hodge 
Industrial Bank of Scot 

Keyser Ullraann 

Knowslev & Co. Ltd. 

Lloyds Bank 

London & European ...vj 
London Mercantile ... 

Midland Bank y 

Samuel Montagu 

Morgan Grenfell ’•* 

National Westminster' 

Northern Comm. Trust . 

Norwich General Trust 

Port-man Guaranty 

P. S. Refson & Co 

Rossmlnster Accept’cs . 

ScHesinger Limited ... ‘ 

E. -S. Schwab 

Security Trust Co. Ltd. 

Shenley Trust 

Standard Chartered ... ’ 

Thames Guaranty 

Trade Development Rk. 

Twentieth Century Bk. - 
United Bank of Kuwait - 

Whiteaway Laid law ... 

Williams & Glyn's 
Yorkshire Bank 

of ibe Accopung . 






KAT10J 

r ,> 0 m 


■ : --.J.. 


Monjftcrg 
Conunin- 
T-tf«y. deposit* SPA. 1-moo th 

sin , 

Mw draosiB m suns of £U. 
under 5j% up to £23,000. ft 

over i25,oeg Giro. - - 

S -Demand deposit 7*i. 

Coll -deposits orer n.8oe 5i'i 


CORAL INDEX 
Close 297-403 


* 


' ‘ 


. I.G. INDEX 
GOLD 128H3H 


1 *** 

'■ S: 

■ -IK 


'V: 


INSURANCE BA 
RATES 

f. “Atlantic Assurance .. . .; 
Cannon Assurance ... 




* Address ibown mxler iMuran 
Property Bond lablc. 


•• ; 

»*. . 


•v.. 




*>Jj| r&\ 






r 
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AUTHORISED UNI T T R UST S 
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y Income. 
ylnv.Trf. 
fC«.» 
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ffi-gf. ’ S32S is ifpi £R 
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gffi&Si i|-ii 15 SSXirfiL *3S •«,.!■" 
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ffifez S H ;gj IS :‘-9i zz\ IS 
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raeher Unit MgmL Co, Ltd. ^£££2^™^“^ aira*en 
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Cartmoxe FQDd MinagersftaMg) 
2.SLMaiy Aie.ECAA0BP. 01-2883531 

A M 1 UZ 


ed Hambro Group* QU {*) 
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.efc« |JJK 
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Dia. Unit Feb U „[U 4?a [ «* 

Aee.VoUTtb.il [522 . 5*3 Z_j 25* 

Nert sail, day ttarT 10 

Leonine AMafatntho Ltd. 


Income Fund. 

1 &«. Agencies.. 

IcHBLthUM.) PU 3021 +«^l 

Gibbs (Antony) Unit Til. 

23. Blooi/ieJd St, EC2M 7NL. 01-3 

atfflfc'StirW 53=1 


42Jj|-*0 IB 32 

9S il/n^+aM 3J7 
x3+d^ IM 
hit Tte. Mgs. Ltd. 
7NL. 01-5884111 

| %$:. "113 

*Tues. itWed. 


Kntttal See, PIui— 
JfntOBl Ipp- To _ 
Hotasl Blue Chin _ 
Mutual High YldL 


Pndenliu] _ ,|58B 


4-15 Qolhw Hnngement Co. LttV 

7» ThcSlk.atchnr.ee. EC2NIHP. 01-004177 
Qnadrsnt J54.5 100.9} | 4.74 
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, Setog Income Fd._J 


339 Target Eagle ^ 5 
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. — i au 


tttdrtr— — f 

!SLSSp.tUV 


- tmOFtml 03 «33a +03 (« - *mco m f«jJ 4. Nad »n My FebiL 

[K 1 “g| +®3 5.65 Canada Life Unit Tst. Hngrs. lld.» 
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epSaZIZ 7Jh Hi Zl galBC.DiKZ_ZM7 -03J 7J9 
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wtbsr Unit Meat. Co, Ltd. 

nsuB-cavTiH ■ ouobobio mwm 

untidy FUod.{U9.« 13MMI *.J .MB lSS£ ~. Z Z. * wj “1 7 “ 

jt lwMi* SeettriUd Ltd. (a) fc) . * 00 ™“NW dballng Mar. 3 

enSL,Fbtu8bSBaBUl (Hi ^28 id W MgW. I4d.f (aHc) 

n iaai f ..... p l3 33 JS +D3| 3.62 ^Ibu w g a u ge. MareagllfrUPCP-Tirw 2118$ 

na.Ctait>l — M3 *03 , 3A2 Cyliol_ .... . ' U.rt 3.73 

Sinus 28.1 3 o 5 +03 331 Da Accara. Units _.W.9 7841 _ j 3 72 

BajnnHsi — HI . .»3+03 331 DaHlgh yWd, K.6 34.« ZZj 830 

iits_ 52.9 354) 3IL06 Da Aanan. Unite _[343 363J sja 

5H -:fi3 JDM, Na« doafing day F<£l5.--. 

-oj CW«riMHise Japhkf 

Kf - 323f U7 LPatern osier Bow, EC4. _ 01-3483990 

ithdrawal)— MZ 26.W . CJ. lntBua'J. 1224 24J -0.3 236 

V'Hwn-SJ Wj-HlJ 3266 Aceiun. Uoitfi 25JJ 2*6 -35 23b 

W-2 '.SES+Ol 1266 CJ. Income — 312 .-SsS -o3 868 

TCwtol*— 169 12 lj — CJ.Bnn Rn fnj j “ 30.0 -Oil 2 40 

Australian’- UJ 1&3 560 Acctuu. Uolla jn a " 324 -o « 2 m 

l®lr ttl ICO ZH CJ.W.lS'.TttZlSi 2£3 

HcM r*.tt—Z06 721 — . 452 Aecum. Units 26 0 27.1 — O.4I 26S 

— +-28 i^i»ftLir»BiMi3r(2ja" 
lyhstb Seat— 212 223 -^63 33« C®trfedenti<ffl Fuid$ Mtt lid (a) 

- CnffitZs— S-^ 73g 120 Regent SL. W1B 8A37. 1 01-437B040 

' — 7JS Cn " a> atfd-r...pH» . ,3051-031 334 
U AMm. Tu«a tTWed. gTbim. *-Fri. Cesmopelltaa Fsrtkd M a n a g ers. 

W |=^H W I^d, ^ 

KM7Ax«EC3AflKK 01-2834141 Counopoln. Ctb. Fd f!7.9 ' U2J-03J 532 

ntfikuKLt „b’Sia A-“ C rol nw ,t ». |M P , LM. 

W. Pnii^ll lid. w <g) •Zmnr-r.TtrJIh . ZUt *4JI 5J& 

zss^i sjdf a ga^TS 

S K — 8:1 SS :S:i Sit SSEVratrfil Ja«3 IS 

SSlTM res 816 +06 60S Crca. BCSWM. 342ad „.S\ 410 

; S5>«» ne - “•! « a tS-i Iff Discretionary Unit Fund Managers ‘ 

late lal gj 553 +03 4^ 2ZJU«wB«MSt,EC2M7A£. 01-0384483 

k55ZIZrM.1 263 +D.1 sm W»>M« DM.* vn — 1 s» 

jwthAcc. 292 323 +03 4.49 Da’A’Aecnm p28L7 15661 1 569 

SSSfe 1M5 ^ sm Sees. Ltd. (a) (& - 

2*3 535 +1 Btshop <gale.EC2 . . " 01-3882851 

.jMeWnd_ 59.9 956 +03 .537 Progressive [536 5661 +03J 435 

Ssj^fc sn^Sil sl E Eqnity * ^ Va-Tr- »-V («fl»Kc> 

S!^d8S ^-“3 ii! 

4S ^ FeL. A N«£ cut day FeU 2D. FramUngton Unit MgL Ltd.v ^ 

* Brothers & Co. Ltd* (aXx) 6-7, Ireland Yarn, ecabbbh. . outBOBTi 

rirehsIlSLKCJ. 01-8883830 CapittlTa [596 05 1 4.94 

alhL 002. 15854 -6,9) A66 I.ncomeTst.^- [606 64* ZZ| 658 

”»■ ^ Friends' Prwdt. IMit Tt. Mgrsf 

Itatsuh. day Mar. Z TfahaoEnADdddn*. - ^tOMSKS 

psgate Progressrre MgmL Co* Friends Pwr.Da._taA. . .33.3+0JJ 435 

SpmvZCa. • 06583 BJ80 DaAeettm 1^3 . 39* +0* «5 

1 tti’FebL 17_Q26.B 1353] I .292 G.T. .Unit Manager* Ltd-V . 

m9z iH 

■6tM 10^034.4 143* 254 £5 

Neatsob-^rFeb.M^a^z'- CJ.feffuSZzSo*. 7 1^“ 220 

**uulv - f?:SS£ 2 te:ra • 3 Mi=r ^ 8 - 

dunehSUKCA 015280999 4Gt_ PenaJi-Fd. fnn? ! I TS* 7 230 

\SPz.ZZ^5 ml zd IS G. A A. Tst. Mgr*. <*} <g) 

ts Inc _...— .[115.0 ir?i>* I 7.14 S,BvIeighBd,Bmitwood. . - .-Ham 227300 
Nest sub day Feb. 19 c *a — 1 [256 ; 273} | 4.791 


Dealing dv *Tues. ttWedl 

Gwett (John).? 

77; London Wall.£.CZ 015685830 

AocWiMr.Febl3-nU.6 11761 -,..1 166 

“ te “jB‘jse > * I av 1 1 “ 

Grieveson Management Co. Ltd. 

38 Gresham St, EC2P IDS. 01-0064433 

5kanrlBgtanFeh.18.p686 17kS 431 

(Accu xn. Units) 1325 180.7 431 

BmhlghFcb 12_ 1555 3CJ 866 

jAreum. Unitr 1555 1423 ' 860 

EndrevoorFMi. 17, 153.8 1613 355 

Xj.Bresn.Frfj. 18- 153 785 -J.4 554 

Ln.Bnu>.M21,.pi4 79*,.,. 396 
Guardian Royal Ex. Unit Bfgrs. Ltd. 

RQnl Exchange EC3P3PK. 01-0288011 

lV)GtiardhlUTK.-]7B3 725rf +B2J 452 

Henderson Admirii strati on V 
Preothx UX Admin, Bayleigh Hoad. 
Brentwood. Banc . 0377 2 27300 

ie> Austral! an — ^ B83 40.91 -03] 332 


S8Thre6Bionon8ticeLBC33AN 01-2301171 Qu fast , mss 1084} I 474 _ 

ZeoCtwFued [55 S M* +031 632 ^ ^ — 1 Security Selection 

Lloyds Bit. Unit TsL Mngrs. Ltd.f(a) In^-Z^r, Mngrs * Lld - V BcMaaee fjnlt Mgrs. Lld-¥ BTheCrescBjitMinort«.EC3N2LV fl!-4BS4 

tSffla-^^SiSBSSSSC"^ =nr «saB»* , iM , s i & awi m =a i 

IBFSrstlne 1405 U6j -t03| 4.46 Diarihution Un.-_. J7.4 39 S — ims 

DatAMum-i 514 553+03 4.«6 NMffarfa.TresU. 1 ”* Remiglnm Management Ud* 

LBSmndinc QA 4*6. — 3^ rArcumUnlier-^ 129.6 I373I I 367 City-Grte Hi. Finitely So. ECZ 01506 1008 «n a t*r n-allrAP Tet m. 

patAceujiU £13 SM 3J2 DiHrUnlU"-- — 127 6 135S 1» Rowan Secs. Fd._p210 1245rt I 353 auler "Wker TsL flfgmnt. W (g) 

SISSJS— M SfliS .- 2 &&j}j&i 4 Sf¥iafz SraRi 1 


S2 * sj«; **-*??-. izo 

R^^ThcCMsewgy.Gtm^M , _,.| ■ 

15 First Ine M05 «6j +03| 4.46 Dtaribution Un.--. 57.4 39 3 — eg 

DatAecunu 514 553+03 4.46 NMffarfa.TresU. * 1 

LBSrccndinc 43.4 4*6 352 lArrum. Uniter*^ 129.6 '1373I I 1 a 

DatAccunU 533 555..,,. 3J2 DiHrUnlU" 127 6 IBS’™ 1M 

LB Third lne W6 7ZA +oi *U ‘Prices Feb 11 Non * lS^ pS ‘as 

Da(Acnim.i :,p*A. 88* +03j 638 *»Priea at Jan. 29, N»t dfcaSlui&M 201 

Lloyd’s Ufe Unit Tst. Mngrs. Ltd. 

1 M 0 , cacefaenaa Rd, Aylesbury. 0380041 Natlonai Westminster* (a) 

EanityAraUb J11L2 U7JJ-15] 5,01 4],LeUibuy.ECSP2Bp 015J780M 

i«don witww SSSK^irt l sj 43 ff 


Rthebld. & Lwndo. Mgrs. Ltd. (a) 

Si.SwnMosLsne.LdD, BC4. 01-8204350 

New (*t Stem K_|O!tt0 1885) .1 364 Captiil 

Pnecs on Feb It Nnl dealing Mar. IS. Cap.Gr 


hSTSS&S&g ' &. Os S A. gj Si3 — I i® - • •— -V 

BSB87UA 0S72S2241 KYt^ in*- Sj 9 *62w 3>‘j] in ChyGde Ho. Finsboiy Sj, ECZ 01-006 1088 

6151 -03I A54 ’ *29|+03J *91 RowminLFd [705 755} „..J 223 

* 14.7 +0l 336 — . „ Nad tub day Mar. L 

1*4 33* NEL Trust Managers Ltd. * (aKg) 

St Ha MiHos Court. Dtarfcin*. Surrey. * Sail Boyal Tat. Can. Fd. Mgrs. Ltd. 

M6 15 NMM9T .KU ' 564+031 3 M 54. Jennyn Street. &W.I. 01-620835! FSwHtg 

306 eS- rsrtlsl FutxJ 16 66 70* 1 360 GaslaAbTSi 

K UI ui, Uuca »iun . "»««■ m- ai ,D $5^terL.ffl5«!a? Ste'Si:- 

P.O. Box 21. Seveaage. 0438 5610 J °? 8 S1 1 „ - _ Geld* Gcner* 

GnMth Units 1373 M3] ,..j 3.91 M r.aJ 12 * Prosper Greapla) Cr»«h, 

Mercwy Fond Managers Ltd. N-^intcrB! 1 Fd-K 97I -o3 z<s <Qt.a. Hctey. LMto^ EC3. 01-9881717 Hundred si^ 

SI zd Norsrfch Union Wranw Gronp mi-asoimi 

AK C Uc3tk^*. 1 &lfe'6 T&l +S.PO-®“4- N °rwlc6.NHl3NG. 000322200 Ebor Securities Li mi ted* Invest TTsjJnl 


BS897UA. 

gwdal.Pnaitr. 

Flmmelsl Pr*nj 

DaiAcrma.). 

High lne. Mority 
London Wall Int- 

“ — irf Sw_ 

Old UaiU 


01-8378044 NewirtSrenJK — 0020 1085J .J 3*4 

*051 +031 L84 Pnecs on Feb 10L Next dealing Mar. IS. 
33!5 +03 966 

35.7a +03 3.42 Rowe & Pitman Management Ltd.* 
*tv3 1a 1 sS ChyGrfe Ho. Fintbrny SQ. ECZ 01-606 1068 

*n Rowan InL Fd [705 755} J 223 

Nad tub day Mar. L 


Brentwood.' Essex 
tg) Australian-^. 
UglCep. ACenm 


niscouc. 

uncial 


«<h Acc ■ 

omaTfeL — 
ZA'na.TiL, 


372 -051 
703 +0J 
575n +03 
HJb +03 
EL2 +0J 
243 +DJ 
553 +03 
5*1 +0.1 
263 +03 
313 +03 
655a +03 
3593 


z=&§3 as 41 

Nortsub day MarTH? 


Its Ltd.* 
rfutrch SL.RC5- 

iCAp [955 llQ 

oul ._. Il053 112 

tslnc_..._ [115.8 12Z0 
Next sub day Feb 


l IS [Cap. ACCUm Z75 293 +03 4.54 

BOwmean— J*6 395 -03 3.78 

lunrEM. 482a -02 235 

yy Horn, ft ITU 722 2Xb ..... 357 

>GraMJm.28 10*4 IBS,' 3*2 

(Ri High Income^— 4Z4 443 +02 933 

tgljna* Aa«B_ 235 253 ,,, 555 

(BlDtematlOMl—1 233 245 -03 123 

(BJ Nib America],. *95 4L6> -02 233 

UrKnilMaftRea. 22.6 243s -03 53S 

Wcrldvclde Feb. 1S_ 496 -74 A 536 

11. Austin Friar*. hSj OSD 

CBbotJan.3 -1695 74L0J [ 370 

’For tax exempt funds only 

HID Samuel Unit Tst. Mgrs* (a) 

45 Beech 3U EC2PZLX 01-6388011 

IbiBrJUstaTnut Q293 1383] +03j t» 

(allnfLTVuK 33.4 3A7ad - Z7S 

Dollar Trust 64.4 61? -02 233 

Capital Trust • 243 26 M 4.95 

(blFlpmidal Ttt. a 9 8731+03 3 92 

(h) Income Tst.——. 235 2s31 590 

iblSecurt tv Trast_ N45 47.W — 4.92 

25,fl] 737 

Intel* (ai (g> 

15. Christopher Street. E.C3. 01-2479343 

Jntrf. lav. Fbnd— 1803 8*2) -031 432 

Ionian Unit Tst, Mngmnt. Ltd.* 

04. Ceiemn Street. E-CA 01-0389888 

JH=d IS 

Ionian ItUL Ed. t p35 88.o]-.._ 1031 

’Next dealing SUr. 11. “Feb IS. Feb. 38. 

Key Fond Managers Ltd. (a) (g) 
25.»OUrSUEC2VaJE. • 01-0067070 

Key Capital Fhad— [5L9 553>+DJJ 4.44 

Key Energy In Jd. 153.1 5*3 _,TJ 486 

* Mr Exempt Fd. _ 023 87M ..... 7.17 

Key Income Fund- BflJJ 6L71 +ojl| 7. no 

KeyP.IJ. fSO 638) +fl3 4.68 

KXeinwwi Benson -Unit Managers* 
30, Feudmreh 8L. E.CJ. 015288000 

67 ^.-d ^ 

L & C Unit Trnst Management Ltd.* 
The Stock Erfunge ECZN 1HP. 01588 2800 

LftCIuc. FA [97.8 10081 I 850 

LbCInU A Gea Fd. 1*4.9 07.6x0 | -256 

Laws^cm Sec mi ties LtdL*(aHc}(g) 

63 George Sb Etfinburgh EH22JG. 021-2283811 

Scots RMRW‘-.ra.9 77.9] 358 

(Accum. Unltsl* W8 JllO ..._ 3.68 

QiUimdWarrantn.pLS 335 +05 2.40 

i Yield” BoS '43.6a 030 

lACcum. Units!—-. W.7 '98.7a 1130 

American Fd* [233 253 -05 230 

(Accum. Unltxi*_ P35 ‘ 255] -051 238 

•Tuesday. ItWerfnesday. **Friday. AThortday. 


CauHai Fund— .. 

Income Fbnd 

Price* at Feb 


AwaamSt-BCaPSEB. 01-6M4^ 

e.Gn. Fhb IS_pl9l8 12751 J 427 

LUoIUFrfj.18.M48 1543 —13 427 

c.InLFrfj.l8_TO.7 733 _Jj 2V2 

. Units reblb.t7i6 763 ZK 


Management Lt<L* gg ££S? 

CSuimodl*-, 

Cenaalk«l|£ed 
Domes ic— , 
Exempt Tri, 
ExtnlacoR 

Far East 

I. 01-0203252 n"^ 

* adaa’Sfi?" 

Next dnaliiig Feb 27. Global Grth. 

Gold* General 


Security Selection Trades Union' Unit Tst. Managers * 

B1heCicwMlMinnriH.EC3N2LV 81-4884318 &< l£ . 

L'nv Gth TS Aec{241 2J3] — ZM TUUTFCb— — -KKt 4Mj .„„1 463 

Uu» * Gift TM Ine|22 4 3$ ~Zi Z76 

Tran satlan tic and Gen. Sees. Co* 
91-80 New London Rd. Chelmsford 0245$ 1 8$ 1 
697rf ...... 471 

965 471 

ML6 5.H 

88.6 4.76 

919 4 76 

1166 430 

128.1 4J0 

46J ...... 476 

543 476 

5J9c 388 

6 S 85 ...... 388 

.7 68.2a 376 

2 78 2 376 

.7 463 907 

5 551 407 

3 408 — 361 

46S 361 

6Ltc 850 

53 714 498 

595 498 


London EC2M3QL 

AuetsTsr 

BaaklnL* Fin 


Cap. Growth 
CenUiry.,.. 
City of London 


457 Dealings in 01-554 8808 

ErskJne Ho use. 6B-73 Queen Street. 
Ethnbu>gbEH24NX. (E 


Midland Bank Group 
Unit Tat. Mngrs. Ltd. ■ 
Courtwood House; Silver Street, 
Si 3RD. 

Caanodily6Ga.. 146 

Do Accpm. 461 

Growth- — 342. 

Da Accum 34.9 

Capital .... 24 J. 

Da Actual — 243 

Income 36.9 

Do. Accum. 

Intemxtlcoal 462 

Dp t"«" 473 


427 Norwich Union Insurance Groan 

JS p.o. B o*4. Nonrich, nriong. 00032=200 Securities Limited* 

*- ¥Z Gp.TttJdJcb.il... p«83 26131 +Z21 5JM Univertal Growth -159.7 63: 

lirfd ° ce<Mlir Mana « ers <•> w) cS2S&s:zzz'p.» Sj 

15 Gt St Itanas Arctic EC 4V2BB 238 8201 ^ersy.lnds. Ed. 


■ Inc-Unile 

^ . . 1 , iM-COMUmcr — 
031-2287391 InresLTsLSiares 
Inv.SccandGexi. 
InvcnTrf Units 


282 Growth Accum.— . 
2 75 Growth Income 

§ Hi m-;— — 


f lu Flnwicifll 

ioi iiS 

+0-3 531 


(x Select toe _ 

xTCam maditvPn — 

'Price* on Feb IL Next nib. day Fch. 18 
nice* «o Feb. 17. Next xub day March 2. 


DaHxeona 75.7] ~| 4.71 3SJSSB£W 

Jf & G Group * (g) (C) U) AceumUnlts, ZL6 

Three Quay«.Tbwer 111 U.EC3RdBQ.01«« 4588 ref 

' — 5 M 5SSi?8htoiZZS2 


30,6 -*D2 511 w j M .m— nura, 

2ijc U? 1 , - Pj 1BJ - — 357 

t~*I ^S em— J [5j 2 24j — Z 3 os Save & Prosper Secs* 

155 ~K9 4 St —■ ?2 Capital -129.1 . 31 » 

Minster Fund Managers Ltd. ** ~~ ** gj §3 

Mioater Hse. Arthur st, E.CA 01-6=3 io» Penri Trnst Managers Ltd. fa) (a) itiKp'an GtbFd. — 8L6 ktj 4i" 


63.91 -02 388 ln»«i« On'l 
Mt +0 2 431 Min'rtUTat 

47.0 .03 3.5 Nrf H.shInc.__ 

U7 -0 4 5 40 NKuralRer 

57.40 -0.4 3 94 N«WI*SU« 

345a +D.1 3M 5i A ™f r ^ T " 

48.4 +02 320 P*4nt*G«B._._ 

10Z4 - .7 2M Prfxna] Ta. 

954 _.... 5.97 Property Sharea 

535a 663 Provident— 

Zb Sv' Fn l fB Scotdxb T*L_ 


015380478^0470 


Si 

37.0n +S-? 



Her. Hu. Feb 12 
. ... (Accum. Units). ., 

*° J JJ? Van-Gw-FabW 
2|| (Amin. Unitsi... 
an xS Van.Hc.Yd Feb 1 
*?•? if? Wleluanor Feb 12 

+02 4« (Accom-UniUi- . .. 

238 See also Grievesoa Manasemeat 
-0J *21 

+0 2 *40 

+85 2io Tr,dent Trnstsfagg) 

+03 755 Schleslnger Trnst Managers Ltd. 
-?•? 2S HO. South Street. Dm-feiog. (0306)85441 


American Growth ...124.4 

Income 35.4 

l(Pi Withdrawal 08 8 

1 all Growth. BOD 

Market Leaden fsa 

“Miyjdd" B70 

in Seh, Am. Exempt- _.}23 2 

£g U.K. Growth JS.7 

*18 J 


:cmpc-_.[2S2 24.4 

J 157 18 il 

‘Next sub day Feb 2S. 


+ 0.1 - 
-021 3 52 
+0J 463 


Siam rock 

Shield 

Status change 

2.46 Unli 'D‘Z Z_— 
250 Universal Second 


4.48 Tyndall Managers Ltd.* 

459 IZCanyugcRtad. BriUoL 

94 

149 


Sic Iuc.pt*. Ftb — 
ffaiSs DaAeC.Frfj IS. 

SfSa^ni c2 Cap Djs. Feb 18 


rS-g 52 DaACC.FeblB 

ExpL Dit Jan. : 
I+02J 4.88 Da Ace. Jan. 28 
Caoj-npcFcb 
Do. Acc. Feb 18 
... . luLErn.Ftl Feb. 18 


See also Stock Exchasoe 
M&CGrfMTBl. 

(Accum. Units} 

MfcCStctxid 

■Accum. Vnltri 
MAGHIdland 
■Accum Units) 

MAG Dividend 
lApcum. Ihutsj 
MAC Special . 

(Accum. Vnltaj 
U ft G HaR 
(Aecutn. UniU) 

MAGFXT5 
(Accum. Units) 

MtG Compd. Acc. 
MftGReetrr.Acc.. 

M6G Extra Yield 
(Accum. Unilai 
Sf&G Japan Acc. 

MAG Europ-Acc. 
MftGAmcr.Aec. 

MAG AnsTsa Ace 
MIcGFarEaaM 
t Accum. Unitsi 
M&GTrostee. 

(Accum. On Usi 

Chafi/and Frfj. 17._ 

(Accum Unit*) - 
Prfm'r Ex. Feb 18- 
MftGConV, Gr’Lb 
Cly&Gcocrel 
(Accum. 

Clyde Hi 
(Accum. 


2X4( 447 General Unite 

23 J 4.47 High YMdUttite. 

275 +03 636 Income.. 

31.9 +03 451 High Bet 

37.9 +03 451 


3H2d +0. 

495 -0. 
3934 .... 
522a +0. 


Sc Dibits Securities Ltd.* 
Scctfant— 


4*1 .. . 
4*7 +0. 
43 6 ... 
2502 -0. 


Scrfnharci. 

Scoria nds... 

Srotiacome— 

•" Serf. Ex. Gib uau stub . 

■Scot.Ex.Yld (135A 1«* . 

■Prices at Feb ILNort sub day 


-0-5 ib Stewart Unit Tst. Manager* Ltd. (a) Do. Arc. Feb u 

_oij 4 5. Charlotte so, Edinburgh. (OJ-228327I 

-■■J 7.66 Stewart Aawrlcan Fkad Tmdall Nat 

♦OJfl AM Standard Units [4*8 52* | 540 , ZZnZ „ 

Accum. Unite Rt 53 — }jf- ***■£* *} 

Withdrawal Units -|4X9 I- S+V. 

Stewart Brllteh Capital Fluid SuS Fehll 

H,J | bo ’SUmdarttr [1024 107* I 555 

5;S Accum. Unite fl0*l 113 J — 

4 72 - - - 


149 6 +05 
1024 

133 0 

912 

1132 

78 8 +02 
902 +02 


087 2 33241 
[ +0.-41 *30 


+03^ 4 70 
+02) 4 70 


Tmdflli Nat. and Comm.* 

Iur.Dis.Feb 11 [1292 134 ( 

Do.Ace.Feb II Q61.D 1671 

Cbp-Dis Feb 11 1 103 2 107( 

Da Acr. Feb 11— [118 8 12U 


- ::: if Fnnd Ud - ■ ihrrsBGcnSS l . ,n , 6, |i u 7 C 

,'iJ I™ Shn Alliance Hse, Horsham 040364341 ibiDaArcum. C05 

pcu. 2b ‘-Exempt Equity Tt|£1403 1475j I 4.64 TSBScrfU»h._— 6J2 

r,_ 72JU. GatehiMiwt Hit i,Uh.« n+ori toil Uw Do Accum. Ml 


5« Peflcan Units Admin. Ltd. (gXx) Scafana- r ‘ — i*wwii-.h 

?r2' 1 Foo atain St,Mmir healer 081-2309885 Scolyjdd. 

6.74 Mkan Unit* 159 0 61.91-051 551 

Sctxfnfufe. * 

JJJ fciyetul Unit Trnst Mngmt* (a) SndnnwiL. 

4 M *B Hart SL. HcnJey on Thaaea 0(012 8888 •‘ Scou ts * a * L 

420 P'pttMlGp.Glh (113 0 120*. J 3 80 

488 — — utwit 0jmqi uiuwa i«ij| — .| n.oh ,1^1?™“'" Pj 

Piccadilly Unit T. Mgrs. Ltd.* feHb) J. Henry Schroder Wagg & Co. Ltd.* G * rtouse **• Ari«huiy. 02M soil u,jDo Accum. — 

351 «. Londro Wall. ECZ 01-8380801 120. Chcapilde. ECZ 01-2438282 V* «•>„)« im 

hM Extra Income 1285 302x0 -021 950 Capital Feb. 17, 17*5 BIS | in Prices on Feb. 11. Next xob Aw Mar. 50. Ulster Bank* (a) 

5 70 Income ft Growths LT7.9 29*d -02 450 (Accom. Unite) 

B.7J rcsrtfcW I o Capital B75 41* +02 337 IncomcFebl7 

J-J* Pori Growth & Inc W93 S3S +03 757 lAcrum. Itaits) 

358 pert Pri+atc. B63 2853-03 430 General FchlEL 

ShcnieyPort. WJ 66* +0.4 432 (Aceum Units) 

-4"4 EurotwFflh.13. 

300 Practical Invest. Cn. T 2d M+ir#-) ip^SarelSn 

Ex. Feb 3, _ 

FbbbZi 


134 0 530 

1670 550 

1070 354 

1232 3 54 


TSB Unit TsI. Managers Ud* (y) 

21. Chaaliy Way. Anduxer, Haute 0284 82188 

Dealings l u 0264 G3432-3 


3614+011 
434 +0 2 
66 sl -0.4 
6751-0.4 


351 «5.Lcndcn Wall. ECZ 01-6380801 

ISBfStSffcRi 1% 

+54 Port. Pri+atc 2853 -03 430 

ShenJey Pert- [tlJ 6*6| +03| 402 

ica 

309 Practical Invest. Co. Ltd.*(yXc) 
r2 Europe Hg, Wld. 1Y. Centre, EL 01-893 1083 

6SB PracdcrfFeb 18_p2Z8 13L7J -ZJ[ 354 

6 u Memo. Unite 1 139.9 372. 9j -L«( 354 

558 

saS P rorincial Life Inv. Co. IidL* 

558 22Z BUbapxgnU* EGA ' 01-2*76533 

9.01 PmIUIc U nite [6*4 71OI-0* Z57 

9 01 Hlgtl income RSlo BS* +o3 752 


mil:::: 
02$ ^Ojj 


riv tax exempt land* only + Da Act Unitsi 

TsgetOrntnb 

Scottish Equitable FnA Mgn. Ud.* 
28SLAndrewaSq.SlBobnigb (01-5689)01 

) a come (.tails IOO «* 1 528 Tat. Pro* Feb 18_ 

■Ac Cam. Ifti U x . . .. . . .[44 4 47^ 528 TgLInt— 

Dealing day Tuesday. Tit Pad. 


« „^~BSSSE5a! 
$$ JU3& ™ ^*WSJ 


3J3 Wan ng Sweet. Berian. 023235231 

tSL (blUtner Growth— . JJ26 »M I 4 04 

CM Tar * K Tst. Mngrs. Ltd.*(aMg> 

490 7-9 Breams Bldgs, EC4A1EU. 01-2420777 Unit Trast Account A Mgmt. Ud. 

^ , «c^S^ 8 PSbDry 27.« J -02i 461 0 ^2ff 

3* Twgct Financial — 533 57J +D5 3.94 nSFiB^hS rl "" H 5 , 0 ,¥i9 1 JS 

481. 3yget Equity 336 35.4 +0J -5.71 re 1 ia«3 - "“I 552 

C61 TWgrfEx.Feb.IB_. 1558 Uli ^... 5.47 m2 H2S ~“T 552 

+ Do. Act Units 1889 1957 Z. , 547 fBd— » 5 53 1 

Trfgct Grnwth— — 255 272 -02 3.97 »»-AecUm. [2*3 27.7J ,....! 4 15 

[Am Tarerflntl 28 4 30.4 +0.4 212 

9101 teSS?*™*- S3 gg ^ US Weler Growth Fund 

528 Tat.fraLFebl8_ 1270 3329a C9S M Mincing Lout EC3M 3DX 01-82349T-1 

520 Tgt. lne — 219 235 1020 Income Unite [246 25 9)...) 415 

Tgt-Pref. P30 142 +00 3207 Accum Unite p63 27.7f 415 


.1 269 72-80 GaehoaxcRd- 

269 Trfgrf Commodity.. 

1 389 Tmuct Financial — 

I 481. Target Equity 

j 451 Target ETFrfj.lB_. 


aa 

1329m 1 


3207 Accum Unite . 


01-823 49T-X 
S3 -. I 4 15 
27.7{ 415 


INSURANCE, PROPERTY, BONOS 


REGIONAL MARKETS AM>ey Life Assurance Co. Ud- Chrthse. Japhet Life Ass. Co. Ltd.* Bambm LUe Assurance limited* Life & Equity Assurance* Oaklife Assurance Ltd.* 

llUUIV^AAi JTi raiVteK IAO 1-aSLPUuraChtiJrhyunI.HO* 010489111 IPaieruoMer Row. E» 01-248399 7 Old Pnrklmit London, W1 01-40 0031 i Olympic Why. Wmfaly,KA9 ON* 01-90=8878 M WjjaborRoad.Stansb 

selection. of the share prices previously shown under regtousJ headings is IHllS Jl “* £^lS , ^ lda S3 — I “ KJS ’“Ml ■ — I “ Srf.lnv — — 020 30M — 1 — Oakiite um m Oaft* w 

ted below with anotations on London, trixfa iranea. nroxt ut*»l<* are not iHS^Z S2 gflH I — Ba? 

;ly bsted in London, are shown separately and with prices -as on the Irish Prap+rty Arc- u42 1202 +o3 — .Equity Bdx. ____pL8 33* I Mmusedcap_ Wtx ■ 


U-lSi- 


•Inv. 20p 
inning-. 


IB I 1 Graig Ship. £1-1 378 I -I Shiloh Spinn—| 30 

33 1+1 I HjUmj S togh lira 7 I SindallCWnu-! 53 


-.Est-aop 346 

Croft 25 — 

"RoceCl, 320- 
. OLA.) — 25 — . 

• McFWy- 61 
*FVbl0p. 26 


33 +1 HaUsm Stogh lOp 7 Sindall (Wnu_ 

30 . HigsonaBrew- -300 

146 lOJU. Sim. £2- 338 +3 IBIS 

25 H«jltCJot)2Sp_ 2S5 

120- ™ Kleen-e-Ze 38 AIDanceGuf£U 

25 Loveir+ShipEl- . 80 Cerroll n* Dj_- 

63 FTtho. Goldsmith 88 ...... ClGndalkin — 

26 P.M.A. 53 +1 CanejeteProdxi. 


SeteetireFund -[672 

Uon+ertlble F nnd uu 
WMnncy Fund 105.4 


Z~\ S Izz 

Pent Selective 
ywnar Pons, security. 


I — -8 — FeuteiC.Hi,[ 00 [_ — [ GooctbodyttlL. . 34 ' __ 

wee 40 - — PeelMJUs-— — 12J a L~.l Heiton (llldgg.) J3, ta ... 

Pkg.5p.. 36 Richards lOp -IT J~1 Ulruh DlsUUerv 

HeedSOp- 146 RabbCaiednaSbl 42 1- wdiWi t V,.,.. -m " 


[ PraiS- Security 108.0 

Pen*. Manned 1255 

B7Ii +21- 9PJW-F4&T.-1— 96.7 . 

via 4 ! WM»u.Fd.Ser. 4 9*5 

+£ VEuuity_Fd.Ser.4_ 248 

, K VCOOT. Fd S*r. 4 9*7 

VMOniorFtt.SeE.4_ 957 


12*2 +OJ — 
708 -C& — 

137J +04 — 

1110 +04 — 

1300 +03 — 

646 -05 — 


Energy Bonds--— 1258 2721 | — 

Money Bdx. S( 27* — 

Managed Bdx. S.8 3x 2 _ 

.Equity Bdx. pit 336) | — 

The CUyaf Westmiiister Assur. Soc* 
Ringrfend Rome, 6 Whitehorse Road. 
CJmSaaTcRDUA. 014M98M. 

FintUait B18 85* [ — 

Ffithttau D ' s aJz| Z 


♦Fixed InL FA 110.6 

Hambro Equity, 1329 

Property 123 9 

Managed C*p U18 

Mnoxied ACC 129.9 

Pen. Prop. Cap 1464. 

Itan. Ptup— Arc 173.4 

Fen. Man. Cap 1552 

Pm.Kan.Acc 1842 

ePeteF4.CMs.___ 1125 

♦Pen. FJ. Acc. 1298 

♦Pen. BA. Cap.— 1048 

ilta.R&Ace 109.9 


Se(. Tnv_. 
Second Sei 
♦SarureRrf. 

GUI FW1 

Equity Fund 


1 Oaklife Assurance Ltd.* 1 Scot. Widows' FndL & Life Ass. Soc. 

01-8028878 4B, Windsor Road. Slough. Tel 359 18 9 . sl Andrew* Sa. Edujhunrh EH2 a)"D 

— Oaklife Man. FA p268 13331 1 — Inn Pty.Feb 13 PU3 320.7J | — 

— — Phoenix Assurance 'Co. Ltd. 

— “ 40, Xing wuiiam SL.EC4P4HR. 01-8289878 Slater Walker Insurance Co. Ltd. 

Z WeahhAas. [90.4 95* -0* — 30 Uxbridge RnaAW12 01-7409111 

U l “3=3= nums-jB aa«r 


The City of Wndnster Ass. Col Ltd.* — 

Rtngtoend Houxe. 6 Whitehorse Road. -• — . ~ ... 

ocyd<M.cTe)2JA. oi-8S49664 Hearts or Oak Beoent Society 


Heed S0p_J 146 I ] RobhCaledimSb 42 __ Irish Wir 

ir&SMun 12 I 1 Sayers 12I2P — 17 JacotwC 

T(L.I I 76 E-— | Sheffield Brick- 68 Supbeun 

- Sheff. Befrshjnt. 140 Uhittre. 


ABmny Life Assurance Co. I/d. 
3LC»d Burlington SL.W.L 01-«3T» 

— I 70 VGndMneayFd 197 J 

14 +1 vDo-Aeeum lofl.0 

--;[ 72 VBrfdiyFnnd 13XH 13BJ1 _ 

VDO. Arcam. 14*2 143.« — 

VProperty Pund__ lo*6 1I0.« — 

VDb Accnm . . .... 1076 1 

VFbcedlnLFA 10Z8 


Iu 5®^£r op - — — 

TM . t 

01-4375863 

PnliFnnd 

—.—I In+ca(oreOpLBd_ 

— ” Sqohy Ftaad 


4721 _...[ _ 



\DERS AND LAGGARDS 

showing table shews the perewtage ctansas* which have taken place rface 
r XL 1974, In the principal eoutty section* of the F.T^Aetaarle* share 
Tt'alxo contains the F.T. Gold Mines in dex. ' 

•W.DtatrlhntnrB ..... +239.T9 Electricals +14721 

nest and Catering +22SJS Coimazner Goods (Non-Dunhle) 

Godtis (Durable) Group +Z15-26 Group — +I ^ B 

m. Radio and TV +21452 Stores +13639 

- +19956 Overseas Traders. +UJ.72 

- (Brokers) +19*23 F inancial Group : +1»34 

n and PnbUshUiB +196.95 Food Retamno +*3089 

Materials +195J8 Insurance (Convosite) — ; +13838 

S and Csastructfatn +189.98 Paci mgtno and .Paper ,.. +1X38 

.Games +18824 lawstoent Trurfa +1&JR 

m (General) +37829 Wine* and Spirits- 1*5-5 

+13325 Brewarte- +JJ0-® 

oodi Croup +17829 Dbcmt Hoases +18522 

. Goods +17044 Tobacco + «8Z» 

ban +16522 SMpphifl - — ^ — + >6.72 

+164-35 Property ..- + M-W 

Tools +1SZ94 Office Equipment + *UB 

(L8e) - +15826 Toss + 

Banks, lssatas Hawes +35645 RAtsers + 5927 

aefacuring - +15538 Tin* i — + »•» 

Indwr +15436 Marias Ftoaae* + 1307 

m (Heavy) +15085 Coppers ’** 

Group +15042 Gold Mine* F.T. *222 

+150.02 • Percentage changes based on Tuealay. 

Index +14863 Febrnary 17. 1878 I ndic e s. 


VDo. Accnm 10*5 

VM'plelov. FA 12X9 

Vpo. Accum. 1&3 

frtd- Mont Pen. 1805 

Do. Accum. 1035 

^re^ t P en. Fnnd — tios 

Fla. InL Fun 10*0 

Da Accum UX5 

M-plKlnr-Fenx .... 1293 

Do. Aocura pjj.6 

AMEV life Assurance lid.* 

Alms Hon. AlmaBd. Rrfgatn Reigrfe 40101. 

TriadKanwed 018.0 1246] I — 

Triad Mg d/B* flU-B U&9] — 

Atlantic Assurance Co. 

• See under Bropci tj Growth An. 


Wesnalaster Managed Fluid 

■ PCrtmac. 1 132.0 J — 

Balance — — — D284 UU _L. — 

Glred \ 100 0 J | _ 

Valuation day last waridog day * the moot 


EllHOa Road. London. KWl 01-8879020 OpI.SEn Feb 12__ 985 

tart.rfOrfc^.pXS 5331 --1 - 

•• Opi.SMn Feb 12__ 

Hill Santa el Life Assur. -lid. ogtjopFAFcb 12 

NLA Tbmr. Addbcombe Rd,Cruy. 01rf88435S 
HU1& Prop. Utah- 11263 33321 | - tEgftdr&g- 

OttTMB^ ra. |1062 UL9| +BJ) — 9PnJ3pJFd.Peb.15. 


Life Assur. Co. of Penosyi vania • , _ . _ ... . „ _ 
a*42KewBoodSt,wivnu6 ommb3» ^^. E f n !^ r * Coy 

LACOP Unite 1782 8211 I — 119. CTOwtord Street. W1H2AS. 01+ 

Ltoyds life AswaceP ™ = 

SSSSSSif B sStKekI S3, -r 

985 103. 


cut Eb-ftG^sec 1 ] ml I Z Target Life 

Property Growth Assur. Co. Ltd.* bS3? 

111 Westeninuer Bridge Rd. 01-B280381 Man Fund I nr 

property Growth 156 I .1 — Man Fund VC 


01-4880857 Stu * Life ol Canada (U.K.) Ltd. 

— 2.3,4. Cockxpur SL. SW1Y 5BH 01-8905400 

_.... _ Maple Leaf Ftb It, I 150 0 I I _ 

- PereuLPuFtt. 1 142.7 | 1 - 

Z Target Life Assurauce Co. Ltd. 

- . . _ Tarsi* Huuw. Garhouie Rd.. Ayleaburj'- 
, Ltd.* Buda Aylcxbury i0296i SMI 


Commercial Union GrOUD * imperial Horae. Guddr® 

SLHelcota.l.Umkrohrfl.ECX^ 01*7800 

Variable An.Ac.lIta | 37.90 ; I J — . ^ 

Do. Annuity UlS.— I 13.98 .[ | _ r .. ... , 


n "“ h ' Imperial Life Ass. Co. of Cknada MAG Group* 

- Imperial Horan. Gnildted 71395 Three (Juays. Tower HUIJEC3RBBQ 01-0264588 


Property Growth w 

Aim cultural . 

AhbeyNatRG_— 
InmoiipeDl Fund 

Eqully Fund 

Money Fund 

OReure Annuity.— 
61 mmed. Aunty 


Man. Fund .Vc 100 8 

Prc*i. Ftt. Inc — — . Mi 

Prop Fd. Acc ] 

Prop Fd. Im 
Fixed lul Fd Inc 99.9 


■ 83 :::: I =. 


m wtwnn Grt.FtLFch 13 B0.7 55.11 I — Equity BdFleb 1Z. 

O1 ^ 37S0 ° Pp.GLF(L Feb 13 — (4*8 « j Z » — FWoUy7S Feh 18— 

4. — . . . Fmly. 77^0 Feta. 12 . 

— 1 “ The Individual Life Ins. Co. Ltd.* 

CC Oo. Emcrpriie Horae. Ifanard Brunei R oad. M °g d. Bdx. Feb 13 
01+879040 Portsmnutb rmx. Pco jebP— 


Do. Annuity UlS.— | 13.98 ' [ - 

Confederation Life Insurance Oo. 
120, Regent Sl. WIR SAY 01-4879 

VEquity Fund — 

VMafmgrfSFund 

Pereceal Pen Ftt 
Equtor Pen. Ftmd 

Fixed lnt Fen Ptt 

Managed Pen. Fd. 

Property Pen. Fd. 

VPretected In. Pol. 


Corahill Insurance Co. Ltd)* 

3S.CorobUl.EXUS. 01-( 

Capital Fob 15 ] 1080 ] -3.DJ — 

GS%aclalFrfx.A_| CL5 — 

MnGtbBnDec23_fl3Z0 . 139-01 J — 


Fixed InL Unit* 

JL Equity Units., 

Property Unite 

Managed Unlit 

deer Fund.— 

_ a. A&GIH Bood 
_ K.OS, Govt. St Bit 

*C«nmudlty 

■ {Growth 
• ♦Capital 

^Idccqc 

'5410 ernlernaUcma] 

— OFroelgJ* Fid lnt— 

— oFcerfgn Equity 


Mli AD an lie Assurance 

1205 ™ — All vnajer Ac. UU; 

iSi _ VAll WcrfherCap— 

rot _ VI nr. Fd uu 

*6j “'1 _ Pension Fd. Uu 

117 0 Cure. Pens. Fd. ...... 

2413 _ Cwir-Pen* .Can U l 

U 0 J r ‘ — SIait.Pens.Fdr. 

- _ ~ 

; — _ Magna Assurauce Company Ltd. ^ 

-Z 18, Chequers Sq- Uxbridge. Middx. 52181 B£fsi?CraUL 

— Building SocJSd._[ 110.6 . | — .1 _ 

■— — Magna Man. Fd 1 1254 • 1 — Prudential P ere 


— Family 78 Feh 18— 

Patly?T7^0Febl3. 
w Fmlv.ai-BSFHxlX 

o. Ltd* InLfcdx Pete 
nnrf Mnfd Bdx. Feb. 13 

Pert.ftau.Fto.lX_ 

J _ Property Fetel* 

CanT.Dcp.8da 

Z Magna Assurauce Company Ltd. 


117.0 _ 

1413 — 

1200 ..... — 
1893 +04 — 


k.7 1123 

17 1104 

121 ? 
1044 
USB 

110.3 

1214 
1114 
pn n 

mo 

1028 

182.9 


Dcu Fd Acc. Inc ... 
Ret. rim Ac Pen. 
Rrf-PlanCap Pen _ 
RcLPlanMan Arc. .. 
Rct-PUnMan Cap , 


308 0 _ 

93.0 — 

1.9 10S 7 ... — 

!4 103 7 .... — 

.9 623 +0.6 — 

:z - 561 +0.J — 

>0 100 0 .... — 

0 100.0 — 


Trans international Life Ins. Co. Ltd. , 
3 Breams Bldgs . London lid J W 01-4066497 
Toltp Invest. Fd [114.9 1214| .. .. [ — 


Barclays Life Assur. Cat Ltd. c SSjcd xi Feb." 415 J -id! — oFoeden Equity— 

232 Romford Bd,E. 7. 01-5348894 Mn.GtbBniec23_[13Z0 . 1393| 4 — 

“ credit & Commerce Insurance ****** 

80 Mart Lane. EC3R7TN 01+881108 

Beehive Life Assur. Col lid.* Man^edFd. [mm 5Z30f — l - S * 

71.UunbwidEL.ECX 01-ffi31288 -w, . , r . jj UflcPnmFnod4. MJ 

Slack HoEsoBd 3 10530 |~ 1 _ Crescent Idle ASS. Co. lul UonHjKh Vld 6*6 

* 1 - ' Brajndct Hm, Hdnlid. Beta. Mdnhd 34855 Lie® Stgy.Ttau.__ 1244 

» raudteLti Cr«o. Pin’d. In. Fd [595 644J LlonPropP-™ <£* 

38.FenrhurchsL.ECX . oi-Ksrew Crusader Insurance CO .Ltd. uon M ( ’d. «h.m 5*2 n, 

BrandteE.rfupt-.1925 935J —I 759 SSSS£SS!SLSSi 014B88031 ^ ^ **■** “ 

life Anumce Cm Gth. Prop Fete 3 — |57J 642t 1 — trtah llh P. 


— Merchant Investors Assurance* 

— 12S. High street, Crpydon. 01-Stt 

— Coav Dep. Fd 1141. 

” Money Mrid-B 1200 

1ZJAI _... — M- ._ JtIV Man. Fd 854 

M«r.lDv.PtyBri.__ 1120 

SSUP-* Equity Band—- 475 

"ZL, Prop Pens 1111 

07303381 Man. Pens.—. — 10L? 

— 'Equity tau. 1295 

__ — Coqv. Dep. Pens 114 0 _... 

— Mon.MB.Pena — ,. 1355 

Z.Z — NEL Pensions Ltd. 

— — — Mil urn Court. Decking. Surrey. 

Z Nrfex Acc. Units _*L6 8691 +0 51 

”” _ Nrfex Capital, B»4 67 J . ,.T[ 


RiSScL. U40 Z Trident Assurance Co. Lid.* 

Prop.Peos.Cap Uis. U10 I L...1 — Renslodc House. Gloui-o&ler. M523G541 

Bdgg. Sue. Pen. UL 1028 I — Trident Man Fd -..[1132 1192+0 4 _ 

Bde-Soc.Cap.UL_ 181.9 | — Tridrni GrJJuFd. - 1263 1330 +23 — 

, Trident Prop Fd ., Ill 3 1172 . _ 

— Prudential Pensions Limited^ indent Lnty. Fd B64 ni -0 j — 

ttalhnm Rm BY-l TV OKU ui.ivm Hukul K.WFd.. 1191 1 . .3 +16 — 

Trident Money Fd. 107.3 112.7 -0 3 — 

Pg)l^- Fdjete l8..[l?.16 17591 — Tndcnl FH.c s! Fdllbl 122 3 -1.1 — 


Equip Fd Feb. IS ..[17.16 17591 I — 

01-8889171 Fixed In l Feb. la . _13.+o 13*0^. ...I — 
_- Prop Fd Fob 18 — 11841 19.4«| ( — 

Z Z Reliance Mutual . 

— Tunfandge Wells. Kent 0892 22371 

“ Rd. Prop Bd*. . — 11565 ■ _ | J — 

“I Z Royal Insurance Group 

— — I. North John SULhtarpoa). 05] =386022 

— Royal Shield Ftt. ,._|28t.6 2085J | — 


Tndcct Bd Fob 12 B6 0 JB3 , .. 
Q.U EdrfxL - f 950 I 
lnLMJttBiUKrrFd. )10S 9 1U6|-12 

car.h \jluu lor LIDO projoium 


m-saa nil 

+ 031 — 


" - Braorwic»iiro.,»aoimo-. bow. wonop 34Q55 brfy.m. 1 max l — _ — re ill. Pl-naionz lAa. Oave A Pmeiuw Cnum 

+JI-- 1 - SSSSKisJ SJ 1= : ““ 

38.FrorburehSL.ECX . 01-686*88 Crusader Insurance Co. Ltd. uot M ( ’d. «h.Fis62 m.« — — SS2A££;,ff , “” S-3 +0 ^ “ vBairi.iuv.Fdi iois 10751+03 — 

BratriteEjtrfupt— .*5 'MSI— I 014 B 88031 U«« O* W.^3 «3J- ^^‘fesTiay ^ “ SS3?,?S:~ gif gSJ...' Z 

Canada life Assurance Co. Gth.Pr^Fete3__|57J M 2 } — 1 - j^h Life Assurance Co. Ltd. • New Court Property Fund Mngrs. Ltd. f ^^'nT^Fi ’ 51? * ^ ‘ 0J Z 

M High A, Potters Bar. Herts. FJBar 3113* Eagle Star InflUr/Midland Ass. 1 L Flos burySjuare. ECZ 0L62S82S3 St. SwJthJn® lane. London. EC4. 01-6364368 IComp'y Pen. FU — 1461 ' 153 81 +0 7 — 

Growth Fd. FHvI-_| .S3 I 1 l.Thre*dnee«fleSt-EC2. 01-58812)2 Blue CM. Fete 13 1645 63.71 1 AM NewQPrFdDec3I -HB.l 10X« | 629 . 

RrftaxLWLPM).«-_i UU0 J 1— 47 ”n g[ frjfc Mnaaart Funri^-ggX 155rf J — Next sub day MarrhSl «Weekl V - Vrfuxuoo*. tPnce monthly 

Cannon Assurance Ltd.* 1 n. i.c r imw Prop Mod Gth. _Ztt343 mls ZZ\ i 70 New Zealand Ins. Co. (U.K.) Ltd. Sareguard Assurance Limited* 


Tyndall Group* 

IB. CxrynceRoad BriMol 
3-Way Fd Jan 22 . I 1032 
Prop FdJon 22 . .1 842 

Dcp FdJjD = . I 1114 

O'xetetuFd 3uu. 2q 67 6 


RrftaxL*tt_FW].S-, .«mre , 1 - EaglrfMid Unfia_ J [41J» 425} +02[*26 ^^^F^teTTpi 

Cannon Assurance Ltd.* Genmal Portfolio Life Ins. C. Ltd.* Prop m«l Gth. 

lObropcWy. WemHey, HA90NB. 01002 8878 « Bartholoroew cu Waltham Craw. WDim _ — f> - 

^ " Portfolio Fbnd 1 UA33 |+059| - Kmg * ShagBOB Ltd. 

522*^, y 0 . 1 * -rr c^aa LnffJ T OXCorohUl. ECX 

r!3 - Growth & Sec. life Ass. Soc. Ltd.* B«dPd2U5x«upL.jO0957 ; 

Exec.Prop.Unit — ! £1021 | 1 — United House. W.1X 01-3398166 «,««_-+, “ 

°£^^ Ue -S'^ 1 iervu' . Flexible PI naoce—l OJM J 1 — G^^BdZZZSoot 

BalauceBood___.po.» TLDn+Olffl - LandbankSee* 1 5642 J — 

Eqoit7 Bond {884 9K] ' | — LJcdtAnkSo Ax_.|10e3 lit 31 j _ 

prtvrftyBond — Lgo4l iteaoi — J — Gsssuper Fuuri-J £7.773 I — I — Langbam life Assurai 

Deposit HQBd — ? “ _ VluriarHtB nfwtvtv.Cn cr' 


8C. Corah ULEC3. 


■HALLENGE CORPORATION LIMITED 

INTERIM REPORT 


tWeefely VrfusuouE. T Price monthly 


5.70 New Zealand Ins. Co. (UK.) Ltd. Saveguard Assurance Limited* 


Vanbrugh Life Assurance* 

41-43 Madit>n Sl,lidn W1R6LA. (II-49M4023 
MonacrdFd . . . . jllzo 1179-0 31 
Equity Fri.. . 1628 1714 *0? - 

Fixed ] ntncsl Fd ... 1128 9 1357 -i.0 - 

PrwrtyFd. 110 7 U66 — ■ 

Cash Fund |1MD 109 5 . — 

Welfare Insurance Co. Lid.* 


Warrior Sq. Southend. 
JUwiKeyluv. R13.0 


one 62955 

I - • 


Court. Pn onfield Hants Pirefld 3281 V^. 

■- 8 ting A haaa. a LdD UrDRln XI 


I o« erfmeui Fund . .[1065 


Growth & Sec. life Ass. Soc. Ltd.* BoodFttJUSumjjx^Kwm iu.40[-«.94| -~ 

United Hotter. W.1X 01-3398186 “hRS? **?Si ■ 

rsssasS_^T i=jr sKSfeEisa = 

G&ssuperFuori— | £7.773 I — | — Langbam life Assurance Co. Ltd. 


01-K9S433 [VPI Pensions Management Ltd. Schroder Life Group* 


« unaudited results for the Group, foi*. the six months ended 
ecember, 1975. compared with the same period for the pre-- 

/ear, are as follows: — - . . j j 

6 months ended 6 months ended 
31/T2/75 • 31/12/74 

NZ$DOO ’ .. .NZS'OQp . 


Capital life Assurance* - 

Conlgton House. Chapel Arijwnoa. 0902 28811 

Key lire. Fab ll_U| 8Ctt | — ! — , 


United Hotter. W.ll. 01-33961 

FlcxibJpPlnaoce I £1.029 ] — -J — 

teuidbankSfct 1 5642 J — — 

Lacdbasi Sa, Ac — (11183 Hid-.... — 

GftSSu per Fund £7.773 I 1 — 

Guardian Royal Exchange . 

Rqpai Exchange, ECS 01-28371 

VProperty Booria—|lS45 U9L6I [ — 

pxBjEaja.ua — tim 120.4 — I — 


48. Grarechurrh SL. EC3P3HH. 


Managed Fund Mil 12631 I — 

Prtcea on Feb Z Neix derflue Star. 1. 


01-6234300 Eutrfwwe House, Portsmouth. 


Langhara Life Assurance Co. Ltd. 

SSkS^^ex 0I4D6888! 


Fixed I nl Feb 17— 
Ft cxi hie Feb IT— 

Eqully Feb 17 

Du Series X 


Midas Bonds 

01-3837107 VPropBoud 

1 — Prop Unite (LIS). _ 

I — wap (SP> Man Fd 


42 g | — 

117 Jj — 


Norwich Union Insurance Group gw Sn}i*t-. 

POBCCC4. Suraich NH3 3KG. 080322200 RSS - aJ? Fete 17 

Mu.Fd.Feb 18 1481 15591 +U| _ Exrc.ppu-'can'. '" 

Eq. Fd Fete 18 229 0 241^+1* - Ex«r. PwT A re. Zl 

Pr. Fd. Fob. 18 100. S lOSaUoj] — mutv. Feb it. 

Fx.In.Fete 18 110.7 1153+1)3— SS5tA&rrZr 

Nor.UnL Feb 15 1435 [ ....71 — &BrndcrMooevZ^ 


1662 

62 1751 .„ 

2.7 160 9 .... 

58 1755 . .. 

Ml 97 


Cap G rosnli Bd 

♦Exi-mpt Fin Fd , 
oExemia pn-p-Fd .. 
VExpLlni'Tsi Fd ... 

FlexiblDFund 

Im TTiul Fd 

Muneymaki-r Fd .... 
Property Fund 


Ev.v Ftan.Arr [ 102M 

Proprtv. Feb 17 032 9 118.91 .... 

Deposit Fete 17 1007 106 ll 

Schroder Money |99.2 1003) 


Windsor Life Assur. Co. Ltd. 

1 High 9rert. Windsor Vl'iad'^: sai+1 

Life Inv Plan.-. ..[52 5 5531 . .[ — 

Future A smI Gih kaiUO ih-360 [ — 

Ih-L .V Jd. Pens. 0467 . . — . 

Flex.luv.Greulh. |97 4 1026] —...I — 



Profit before tax 

5^39 

2j60i 


ttimated taxation 

2*531 

1,133 



3,208 

,1A&8 


■fnority Interest* 

I 7 

17 


after Tax 

iin 

C«T 


(ceptional items: 




on dbposal of Surplus Assets 

978' 

565 


roup Income 

4J69 " 

- ; Z0M 


OFFSHORE AND OVERSEAS FUNDS 


Abacus Arbuthnot tCX) l i mi t e d, - - 
P JO. Box 127.- Sl Hrfxor. Jersey- 0534 SJHtt 

“^fS^d^'d-e^V- 4 101 
Allmiy Fuad Management Co. lid. 

P.O. Beg 1548. H axnU t oo. Bermu da . 

Albeay FuntfXXd._fJ04.96 5J5| I _ — 

Australian Selection Fund NV . 


e Group's turnover increased by neviy NZS34ro *> NZSZ5W 
ajor contribution to this improvement was made by the 
al subsidiary, Wrightson N-M.A. Limited, as_ a result or 
*nt rises in wool and meat prices. The manufacturing sub- 
s have generally performed well and their planned develop- 
1 * proceeding wlrh -the objective of increasing their export 

utlon. ‘The financial servicing, activities- continue i to achieve 
rowth and satisfactory profits. Although the performance or 
uUng subsidianes ha* been satisfactory It is expected ttat 
•Rient policies, necessary to achieve greater eronomic Absla-Qf. 
'ect consumer spending and result in & auncalt mirwu»8 
•n in the next twelve months. 

Australia the manufacturing subsidiary. Score Bondar b rn it ed. 
■duced a satisfactory half year profit. Economic and climatic 
an * have adversely affected the rural activities; nevertheless 

SntiaJ improvement in the secoodrhaif is expected. ' ^ 

e Group is investigating a number of new investment pro po»- . 
jid also critically examining the performance o f ex isting 
3s with the object of ensuring that an adequate return on 
tents is achieved. Action has been taken to lower costs an 
inflation expenses were reduced by NZ$1 in in the half 

tough the Group Is faced whh ran* npw piltaik 
for the second half of the year seem likely to be satisfactory 

Dividends . ■ - 

9 following interim dividends are payable on 17rfi March. 
» shareholders registered at 5 p.m. on Tuesday, 24th 
y, I97& — 

Ordinary Shares - - = f 1 p * r ce "L ■ 

Sy% Preference Share* J - Vt. per cent 

6% Preference Shares • : -3 per cent 

dividends are at the same rate- as last year. 


Kkrkit OppartEudUei. c/0 Irish Young ft 
OnDwaae. u?. Sant SL- Sfrricgy. • . 

USSl Shares... SXJSflJ* — 

NKt rated vfth* 

Banque Bruxelles Lambert 
a. Roc da la ltag<B££ B-IOOb ftweb 
FAFldueemBf— W5 1,02® -U 2,92 

Remi Food LF 12.054 2jUj -7) 853 

Rente C«jj.LF._ ,(42« 94661 —13j ■ e» 

Bk. of London A & America Lid. 

4048. Quran Victoria St, BC4. 01-3489882 


ml ted. - - CarnhiH Ins. (Guernsey) lid. 

S34 28B8Z P.O. Box J07, SL Peter Pert. Cocraarr 

! 1H InLftten.FdJKg. 23-H5X0 1665] 1 — . 

*1 | jin Darling Rtosagement XAL 

• . 15, Beat St- ardner. N&W. Australia 

Co. Ltd- Darling Ftanri ). .jgl.75 L86| — ,! 5JB 

Delta Group ...... 

_ — -P.O. Best 3012. Kaamt, Babrfan- .- - 
NV 'Delta Inv. Feb W._JSUSUli ' L22| — J — 

ung ft •’ ..Dreyfus Intfurcontibental lnv. jFd. 
P.€L Box N37lZ Nteuu.’.Bahengs. . 

“-*+ — NAVFrfj.10 plain m?l | — 

Eurosyndicat Group 

Enrooalon Ldi. F -&J18 1.8911 J 4S0 

* eJ ?i - n FtoMroUnrou,--*^ 2&5i — Zj 451 
_7| *53 Agents N, U. RsthKhUd k. Sow 
t41 . £3? 636 4356. Bill aunorl ft Co. Lid. 628 8011 

i jm F. ft C. Mgmt Ltd, Inv. Advisers 

01-S4S8622 HU1 - BCtB 0BA - 

— 1 “ Cen.Fd.Febn J SUS3.7S I .J — 


G.T. M aa a gon e gt (Asia) Ltd. 

Hutchison Use- Hareoart Bd- Bang Eoa* 


King ft Shawm Mgrs. (Jersey) Ltd. Neptune IntoL FnA Mgrs. 
1 Charing Ckrai.8LHrfier. 3 eaer-OBM 3B0U l.Ch*rin8Cxt»s.aL Heller. Jxjr. 


OTA>teF<LFebXl-|626 723| 1 197 (HU Fund U ray.) 19.99, 16Jjl[+UK| 1225 Intcrnrflo^Fod-4314 XL1| - - | 439 

NBt tub day Msr. 3 "Ax m Fob. 13. Next sub day Feb 20. 


Ki3Ka^ KWnwort Benson Ldn. Agfa. 

Boon Kong USOqt 61-283 SS31) 20FrfKharebSL.EC3 01-0238000 

HEftitae.U.Trt-.JUaiMI |»| -...J 159 Eunneart Urf. F. I 1236 I __ 1« 2^.3 ZZ\ ?3 

fflher Heath ft Co. OoM&Gib) ' ~ gg, 8 ^S :Z If SSSwffiJtoZlSS S ZZ\ Iso 

ftlrilh more. GiteCFC3*B 1st H oMi 063482 3748 KBlDtnl.Ftt SUS1118 124 n.a (Wsft'h. IM U. 

WarrentFnmkS-fNJB 7*5 «-m«| - EBJawoFtt. want --- J-06 Oid Conrt Commodity Fd. Mgrs. Ltd. 

ajterfBerraiKte — _,^,422 • ■*«« J66 F. tx Bo* 36. SL Jolteota CL.O URW ) 0461 26741 

Hill Samuel ft Co. (Gnenwey) Ud. ljn ? ond * D,n - 1 2105 . 2 ^ +CJ91 9 W o.ccomdty.Fii.— I 100.0 j ...... 

r.ffSSlTtef® 1 * “■ rtS? fi Laaoont Investment MngL lid. Save ft Prosper (Jersey) Ltd. 

Guerwy —,-,[1294 D8JJ+04J )&> 8 SLCeorgfs6r,Doofia«,Ioa 082448W 37. Brasd St, S l H cUer. Jewer- 0S31S0S81 

Bill Samuel Overseas Pond SJL EKnftKzrfi* SSI -1 In Sbw * mwer 


"Ax m Fob. 13. Next xub day Feb SO. 

Old Co art Fund Mngrs. Ud. 


Bill Samuel Overseas Fond SA 
37 Rne Kwe-Pamc. Luxembourg, 

KAV [ SUSL521 |— (LtMf — 


l+rf^ebli— 1 “ 

Barclays CnJcora InL (Ch. Ia) Ltd- Oddity MgmL & Bee. (BdaJ lid. 
LCtiarfiieCraxs.SLHdter.inT> awssoti 

Hoe MriSwIoLFtandZ SU97.69 . — - 

twurfterxnw tSESUM , Ml lUB I FlidUy Jtac.Fi— SUSZ6J3 -OJtt 

Barclays Unicom ^nt- (1- O. Man) Ltd. Fid^fty world Fd— R8ua — HU4 

SKS SSSHLSSSiz a* nr 

OnlmroAteiLBrt- *.7 5ZJ4 — Mg Series BOtad/Irl— £400 -0JB 

ifcffiter: Si w**-**. a* ~ -am 

DaiaiLiocone 59.9 4Z7] -03 a.* FIRS T Managers Ltd. 

S5 ; ita5H&"^9 »a^t zS LMugCn m.EL^ lJrf.J ^. 004=8041 

Bridge Management Ltd- '' Kn*. aeriias-Z-^u nj$ . — 1 — 

PH B0* OR Grand fcxyroro. Cayman la. Free Wodd Fund Ltd. 

u. »»^»— i *““ l " ■ i-i - 

P.O.Box UK. Ham) I too. .Benuwbk. - ~ 

Buttress Kqtiitj- _BTJSl.M 47W ; J 403 

Buttress InrcsDe BUSU3 1 TBS 

Prices at ' Feb A Not Bute dxy Iter. B. 

Capital Internatiboal &A. 

37 rue Nocre-Oooje. Lurcn boars. 

CajkUJ InL Fuad _| SUSM.47 ( l — 


Lloyds Bk. (C.T.) U/T Mgrs. 

P.0. Box 105. SL Seller, Jeney. 0334 27561 


!IttLCrJ : UF’rf>.I8 K .. 

tDoll f FA Feteia— 
J ‘doe KEF Feb 16 _.| 
•Coamodlty FJL S 


Inteniatkmal PadRc Inv. Mngt Ltd. UoydxTn.crseai-.l563 994 -—-I 028 -SS^FtabiB 
P.O. Bose R237. 56. Pitt &_ tern Nor drfliag dxy March IS. ■ vn 



tM - 

3 » — 

2833 — 

102-0 .. — 

UV +0.0? - 


DcaUnss tlbn. *W«L JThun. -Alt. Tbura. 

Schleslnger Fad. Bfgrx. Ueney) Ltd. 

P.O. Box 1B7. SL Hidier. 3 ercejr. 053427311 


J. Henry Schroder Wagg ft Co. Ltd. 

120. Cheaprfde. &C2. 01-6884000 

Cb-<FndM47 I 303127 [-DOS 547 

TraCBlm Jab 31 — I S1K90.66 ...□ _ 

AateuIUFobS JrJSMI NjOI .... I 275 


Chnrteitoase Jaidtet 



„ Tel: 01-600 9461 TLX; 888)00 
103 

tbs Bteugement IntemtiMal lift 
1 trtr Bk. cf Bomude F ront SL. Baatltn. Bmda. 

‘ 9.94J 1041 

1.896 264 

683a _... Z96 

<U2x Z99 

. SJ -02 — - 

29 An - ... 1,95 
2.00 +0JU 3.08 


Foodlfl.* 

aixpmoi 



AncfaorGltiEttge 

Anchor Int'l. 

, Anrhot'H' Unite 

— Tta “ Anchor Wall Sl 

DxAutJvitt 
Da Wan 5L da 
Iff HUT* 1 Anchor AtxsL 

+1 ^f G.T. Bcrmndn lift 

uBirf 2 ” Bk. (6 Bermuda F ront SL Hamlin. BnuSa. 


ftaFdFetel2_| 
'A Fete 12 H 

InFUFeteia J 


5LTSZ0.9S J L« 

138 .02 14587 ~~ 219 

5US1226 0J2 

SU5543 ; . 188 


P.O. Box R237, 56, Pitt SL. Srtfacy. Ann. N «* cJ ^ a 0 Uaft * * 5 - 1 

JaroUn Sqm* nLJSAUS 1871 1 A19 x M c - Ehor Managaant Ltd 

lnternaiiesal W g nfflt . SA. bChanaelCxp.- |20O5 2U4d -o« 194 

JJELT. Managers (Jersey) Ltd. T Rw 0u Rhooa P-O. Boa 178, tall Sawn 11 brianneJ uinul — 1104 11633 +o.l 349 

pn bi+ im ita+i *r w iIm in ij j wru wui liBTlwowFd- HW R 1SUJ h-»,| 7.49 +J*7. Fxd,Frh. 18 — (120-2 1ZL6J +lj| 1037 

LABTMttlli-W^_^39*M 4198*1 3-« DcOUnW flta. JtWsd. ttliUrt. -AIL Thura. 

AS « JatL ao. kext mb dnia Fete 27. H&c Group (xXcfe) Schleslnger Fnd. BJgra. (Jereey) Ltd. 

Jazdine Fleming ft Co. Ltd. Three Quays, T(werHtlIEC3RaBa 01-6284388 P.O. 8«lB7.SL Hid irf. Jersey. 05342311 

46th Boor. Connaught Centre. Hug Koai uSwm.U^BV {Si IotW.Lm5Kn^MI4J - 

JanfineENoThlt- S3B072A2 230 gm Ex. Pete 19 5USL52 6 7W-04S — _ 

JartUv wsau — 118 Atlantic Fete to.— -L872 Z02S .ZJ _ J. Henry Schroder Wagg ft Co. Ltd. 

IrafS — SS *“ fc G»P6blG-&J« iffllHlSl - 1ao.Chraprfde.RC2 01-568*000 

j5SKsJS.w.-: 5 ffl -::: V° n>7Bito5 - . smut >-».« 337 

US is Sr’^Sk sses s™el l*m*m Un. Ago. ■ 325Sffi{S?dfflSf"“«J -r\ 2 H 

114. Old Breed ft. AC2 0K886464 , , . . . ^ 

■Jersev Svns. Bk. Unit Ttat. Mne. Ltd. Apollo PA pwjl n_WK9o 7i9j| — jjo Singer ft Friedlnnder Ldn. Agents 

23. 7to« Strort. ft, Hrfier. Jen9- 0SB430B81 ir? intnL^ft-I^al uS Z!! 217 HIM 

“iSflftTiari “ ®*SBSse£zP^»»^1 z:::I IS 

Keog^Gee management Jersey Ltd. Murray. Johnstone (Inv, Adviser) 

1. ChaHtJCCHSt. SL Hrfler.Jcraey.05 34=0041 103. Hope SuGhWbw.CZ 041-Sdl 8531 WrfwShteFoh^aJ M2 1^^300 

KempGvc Caplin! ..&12 7421 ......I - -HopcSt.M. I StBS.47 +1W - wwraaarao. m _| trf2 ! 1 

KrfnpGee ineoaa fri J&M —t ASi p*irra,nraZZ=\^ *™ tc ^^l ~ slater Walker (Jersey) 

Keyseiex Mhgt Jersey lift aftdnuthft.ft.Hell6r.J«jL 053437361 

FsoalH 1 Sw.Fn.L8S0 2.70 Bonicwml Royal. Laxemhaa* jewGntmTa^a 1*3 Z" IM 

Kajaclezltttl — |P2S 8J1 - Z.96 KAV Feb 6 ■ . . . | SUS9A7 | __1 — Value BF4 ia!\Naxt Ml™ Ale Feb S3. 

Kmxrfec Europe— Swi 7 r2a.779 -134 3J0 

SSSM^FbSZlsusihM 13 ~r: —** Negit ***- Soriav«t Copper Trnat Mngrs. Ltd. 

Kty^IrtJxpan — kteSB 6.96 — B«ft of Benawte BWgi.. Ksailwa. Bnacte. p.a Bm88.ft BeUer.Jtncy 0S34S8138 

Cam.AaaBaAeettte[ £10258 — MAVFoteB., —— I SSB l — -l — Surtiree«Cpr.To._ttl0ja E10A9+WJ1 — 


JJiAV Fete 15. 


Slater Walker (Jersey) 

2ft Church SL SL Heller. Jovey. 

Grorrib Invent. G63« 287.1 

InuU.Fl ZZEs 67J 

Jerrey Energy Trff_|l3S.B 146J 
Value u Feb. U,\Nmc dealing i 


053437361 
_...[ 3JM 
-... 300 

IM 
e Fete sa. 


Snrinvest Copper Trnat Mngrs. Ltd. 
P.a Sax 82 ft. Heller . Sentry 053428138 

&urtmenCpr.TB._)£lDJ 2 EUA5[+0J7t — 


Target Trust Mgrs. (Cayman) Ltd. 

P.O. Bon 710. Grand Carman. Cayman lx. 

T4L OEbbore Qw.fjo.363 039* . [ — 

Price on Fete ta Next dealing dine Fete 33. 

Tokyo Pacific Holdings N.V. 

lnttmia Mmuxsemcnt Co N.V- Curacao. 

NAV per share Fete 16 SUS3424. 

Tokyo Pacific Hidgs. (Seaboard) N.V, 

I nil mi* Slanagemcut Co N.V.. Carwu. 

* NAV per share Fob. 16 >1)89488. 

For Triumph InL Pad. Mgrs. 
see Neptune InL FmL 

Tyndall Group 0272 32241 
Huultoa. Bermuda, ft a. Hdier. Jemy. 
OtaeasDls.Feb Il.ini9.l7 Uflrf .. 6 00 

?:*?»A«;.Fcb II, >VS159 103 ..... 6 00 

Cna.iDtti.Fch 11 ... C7.4S 7050 ..... 6.00 

Oiag.JArcJfpbll.. £1010 10.70 690 

3-Wbj InLJan 2i. . SUSZ36 — 

lnt HanFd J an. 23. [85 6 90 0 _ 

United Stales list. inlL Adv. Co, • 
M. Hue A ldn beer, Luxc+nUpurg. 

UftTsLlm- Fnd. [ SUSI255 l-OJM qm 
S teal »5rt saluo Fete 17 

S. G. Warburg ft Co. Ud. 
30.Grethamarcvt.EU2 . 01 €00 4*1^5 

Ccav Bd Feb 1? I U^IU [ 1 — 

EnraylnjFohr: _ SI£U2fe -Did _ 
CrftSFd.Jau.3D.... I SUS7J3 j .....J __ 

Warburg Invest. Mngt. Jrsy. Ltd. 

I Chartno Cr»A. St. HtMer, Jsy. CT. tftS* 2S»41 
CMFLitL Jan 29—. ttratG Ufl _ 
C3tT Lid. Jan. 39 -210 52 10 791 __ 

M«rf»Trf.Jau. 15, 69 36 479] 

JjJTJaiS ft'SIlM lia” . - 

nrrUd.Jan.8 K1134 lf55j _ 

World Wide Growth AKanag emeu tip 
10a. Boulerard Bovai. Luxcmtourc. 

Wrld. Wide GlbFftl SUSlJUo 1-0W1 _ 


NOTES 

jjj* do orf Include S smanlum. rehero 

oaKd oa ctfcr price d EnuuN. r Tndxy-. 
opting price, h Dirfribulfan Creeo(U.2 taxet, 
inelmki all axpnrecs 


racial gains uni rax indJcsmi 

G rid 6 ShspcudeA * s 
turun bonds. 


Guernsey 

premium 
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LeadTntkfJlp 1 131 

62 

51 


28 
82 
18 
18 

9 

35 

<7 

S IB. 

■•a- 

24 



91 


S3 


Notion jJtiOp 


PwriSft 


ml 


§j[ 37 


Prufh. Ittn 


127 (55 
190 62 

198 190 

S* 

HI- 

22 


nwntanTnisL. 


Do-Caq 


tkstWnJlOp. 


m 


42 

I 

65 

1 

5J 

7.4 

I 


m 


48 
36 
86uJ 
90 
142 
127 
56 
56 
122 
172 
62 
59 

76 
i 90 

96nl 
92 
132 
108 
53 
85 
290 
46 
20>2 
104 

42 

77 

43 

. 56i s *d 
StnlnrilOjul 8 
61 
58 
200 


m 


1.4 1.1 

■ s0.87 1.9 
BUM 25 
4.29 


45 * 

25 11 

L9 I 13 
Q10<K 


ekphtne&GBL 


120 1+lOIQlOe | * | 4b 

EASTERN RAND 

2 1 052c I £0117.1 


2.6 U 


Trusts,' Finance, Land, etc 


FAR WEST BAND 


1 

92 35 

146*2 42 

128 59*2 

710 258 
85 


m 


18 
a 
26*2 
10 
71 

*4 

25 
31 
17 
178 

13* IL'n'vX.miZ 
.8 UdCarrieral 

#■ 


bertHth.m 


F15h.Gcn.Inr.Spl 7U 
Fm.tInd.TstlOp.1 24 


Ga.6Conim. 


m. 


122 

•3*335 
<-•940 
«.n 235 
6JIT33 


>.* BU U 1S7 

J 2.8 717 % 

~5 14 538 jin 
16 14.4 6.6 Z S 
45 4.0 8.6 £ 

♦ M J & 

2.9 65 68 U 
| 28 5.3 10.3 iZ 
1 58 85 38 ti 
45 6.9 5.7 55 
llJtl™ 127 -48 
129 6.8 112 g 24, 

19 g* £ l 

UK! 8 ,5 3 


H 21 7 ^ 54 29 UshrrWUk rlOp . 

.?-? Ql Dg 18 8 Ware Group a>*L. 

*8185*1 330 36 WtoMflW"**- 
4147 14 38 27 MUrnAf... 
2.0 III 65 32 21 f*J*UW-dro»l5p 
14 95118 - 
5 2 4.4 6.8 
19 3.410.1 

i -13 3.4 117 . PE( 

14 8.9 72 

6.6 4.2 53 56 31 AffdLoulooWp. 

’-' 18.1 146 59 Aibjatt linden ~ 

0,9 9.6 75 9*» Altai Imfcfnp. 
33 52 93 45- -20 A*oi JO**-- 

- - 363 117 50 6p«.Prop&.Up. 

0.4 42 63 53 20 Jfc Attttn.Se?i5p— 

2.16 18 98 4,9 51 16 AiarteSecs. 

— - — 97 40 Axtaefll — ~ 

72 53 41 56 21. MBMCTvXf. 


75 
46 

H .'46 
7? 50 

137 50 

167 40 

*5-2 29 


4.H 82 3.9 8*4 2b 
2M 98 65 130 25 


BsnkiCrwUp- 

BanUJta-24>- 


43 6.6 5.8 72 27 BoMtow- 

42 8.6 4.4 141 44 BaBartattJlOp 

S3 4.2 M3 195. » 

14 36185 168 52 Bflt cafrgtyl -. 

3.6 53 41 146 56 BtwftnffW— 

38 3.7 10.7 25*? 10 gnUkm/*.- 
14 105 105 42 7*3 BnU^I^d — 

— 94*2 a BrnfeaiSWe— 

QZ7e I 12 4.1 19.4 44 18 BudOTltProp.- 

fUB 5.2 75 41 38 IDh ?&■*$£*}** 

I _ „ _ 24*j 3 OaftfctMti— 

5 7.8 6 10*2 4 Caniin$ Gr«£5p 

3.4 7;7 5.9 50. 13 ration neiilSOp 

121 25 5.4 49. 13 DoCap.20p 

3J 10.4 42 160 65 CTi&tcril&i-^ — 

I _’l * — 45 fc*j CTwniftcj. 

21 ' 7 3 9.9 145 65' ' Churt Wry E=t.^ 

82 (13 8 v- .54 30. CrtrCWlra-- 

32 102 -4.7 48 23 Clarke NieWb. 

92 5.7 32 16 9 fmirolSeK Wp. 

16132 85 28. 9* 2 rntiy^T. 10p 
22 72 102 26 .31 C(»jmiysi*5»» - 
* 14.1 * 36 14 rmj&Dirft.ierL 

28 6.9 85 55 21 Daijap'™** 1 - 

52 5.4 55 n 11. DmUltCB ilOp-- 
35 75 5.9 « 25 Em-PrapSOp^ 

_ t - £195 £56*3 Dn fflffChk— 

12 72 95 £328 £89 On jMCnr. 

45 65 52 29 ll |Esti44Sttc7- 


las Grp 5p 


RcIlmceEnitSp 


5 

>4 . 

25 Q125c 
*4 Q250c 

5 Q55c 
'4 Q475c 


— Q29cl 10 5 2 
0260c I « 55 


$ 


MddnunJm; 


NOTES 


RUBBERS AND SISALS 


I M & U 


Mort.fr Tfi 
Sea. XU renal, 
SmtSatiieni 
SeoLOniano. 
a.l’tdlnv 
ot. Western 
Sra.Wesin.-B'... 

Srr Alliance T9. 
BnlAneb 
Grt-Nthn. 

33*2 ISec.Sw Jut 
67 Stt.Taf.ScuL 
50 SbuwInv.J. 

45 ftffltalidcEl 
37 Kumll iOp 
33 Sphewl*ir„ 

65 SPUTia'c. UJp— | 136 


*2 [Aneio-Iiufa'sn 

1 S&tam Cun. lOp 

1 BrarfMU 10p.__ 

> ranWidd IOp 

1 OwrsfloeselOn..„. 

1 Com. Plants lop 

' GadeklOp 

1 Goldai Hope 
- Grand CatralJDp-. 

CnUmr£l 

AHiehlamfcM50c- 

KnsuKepnnRMSl. 

AKulimSOc 

bkiAnaiirlDp — 

'4 Lrin.^'mlrainp _ 

AMalakotniSI ... . 

UalajoJauiIOp _ . 
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THE £700 MILLION 
INVESTMENT EXPERIENCE 



Canlife units 


EXPERIENCE- WHERE EXPERIENCE COUNTS 
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Chrysler forecast is 


challenged by dealers 


BY TERRY DODSWORTH, MOTOR INDUSTRY CORRESPONDENT 


and that 


THE MARKET forecast on a tremendous impact. But they cent market share, 
which Chrvsler UK is basing were doubtful whether they many could not survive below 
its Government-backed recovery would get sufficient quantities for this figure. A large number Af 
programme was openlv chal- the new model “ to be of value dealers, he believed, were 
leneed yesterdav by leading to them. negotiating individually with 

figures in its dealer organisation. Overall, he calculated. Cbiys- Chrysler to relax the exclusivity 
Chrvsler is forecasting an 8.6 ler’s market share would be clause whereby they sell only 
per cent share of the British about 1 per cent below the the company’s products, 
market tabs year, going up to company's own forecast fa a joint; statement, the 

10 per cent. For each of the next Because of the generally Chrysler dealers— also repre- 
tbree years. The dealers say pessimistic view that dealers are syrUed yesterday by Mr. Bryon 
they have been given these Fore- taking o£ Chrysler’s future, they Lawrence, vice-chairman of the 


casts by the company itself, 
which according to tbe Govern- 
ment rescue plan is predicting a 
return tn profits in 1977. 

Yet according to Mr. Pat 
Duffy. chairman oF the trade and 
industry sub-committee of the 
Commons Expenditure Commit- 
tee. which is investigating the 
Chrysler agreement, the com- 
pany achieved only a 2.6 per 
cent, market share with its U.K. 
products in the fifst 10 days of 
February. 


French-made 


Replying to Mr. Duffy at the 
committee proceedings yester- 
day. the dealers said that this 
result was " exceptional." But 
Mr. John Rose, chairman of tbe 
Crvsler U.K. Dealer Association, 
admitted that in his view the believe 


British Leyland will not 
“ buy off" strikes in future, 
and farther Government help 
depends on improved effi- 
ciency, the group says in the 
annual report and accounts 
sent out to its 108.000 share- 
holders yesterday. Compensa- 
tion for Mr. John Barber, the 
former managing director, 
has not yet been agreed, and 
Mr. Noel Falconer, one of the 
dissident shareholders who 
opposed the terms oF the 
Government takeover, has 
been nominated for the 
Board. Page 20 


dealer association, and Mr. 
William Dewing, and former 
chairman — made a strong attack 
on the quality of the company's 
products and management. 


Controversial 


Over the last five years they 
had consistently tried and failed 
to get something done about 
quality, they said. Yet this had 
been allowed to deteriorate from 
the formerly high standard ex- 
pected by the previous Rootes 
ownership. They had only 
noticed an improvement over 
the last nine months. 

In a potentially controversial 
paragraph, the dealers also 
called for help with their stock 
requirements through the Gov- 
for eminent scheme in terms of 


CBI approves 


participation 


policy document 


BY JOHN ELUOTT 


PARTICIPATION by workers in 2~ Tbe CBI policy had. been 
company affairs was given a designed to take into account 
major boost last night when the different companies* situations 
CBI grand council unanimously including those which already 
approved a new policy document bad consultative arrangements 
which proposes that companies and would not need to make 
should negotiate “participation many if any changes, 
agreements- with their <="- 3-,“ Management must he 

Iffryr ssr ™ &jsrs^ 

largest concerns. - . The CBI’s document, reported 


Earlier yesterday tbe Eogm- in the - Financial Times on Mon- 

Pmnlntroiw* 


iiuimiicu tun, ,1. ..w.. ...w it wilt be essential — , 

Inna-term sales plan was “ highly them to take on other franchises ca £** al and revenue costs, 
optimistic ’’ as well. - They were faced with mcreas- 

•“We feel we shall be hard Mr. Rose admitted that these ing investment “totally out of 
pushed to achieve this figure." would probably be foreign, step with profit opportunities ’ 
he said although part of the reason for an, unless they received ^sub- 

Mr Rose added that one of the the' Government’s anxiety to stantial assistance." stocks would 
problems the dealers faced was rescue the company was a desire diminish to the detriment of 
obtaining sufficient supplies of to avoid a wholesale shift to buy- Chrysler and themselves, 
the new French-made Chrysler ing imported cars. Such forms of assistance, bow- 

Alpine He said that the car. Mr. Rose explained that most ever, would almost certainly be 
which will he assembled in Chrysler dealerships were opposed by other British car 
Britain later this year, had made financially geared to a 10 per manufacturers. 


Now BR cuts 
services 


back 


BY ARTHUR SMITH 


Head of 
auditors’ 
committee 
resigns 


LONDON MIDLAND 

hopes vo enforce economies worth; 
£300.000 a year by tbe beginning! 
of next month. Proposals include ! 
a 40 per cent, cut on tbe Euston 
to Watford line and 16 per cenL 
and High 


BRITISH RAIL is to push 
through service cuts from 
March 1, in spite of some local 
opposition from trade unions. 

News of the Board's decision 
comes within 24 hours of the 

announcement that BR is raisin? between . Marylebone 
fares for the fourth time in just Wycombe, 
over 12 months. EASTERN Region, where mosl 

The cuts, of up to 40 per cent of the, outs ar e timed to take 
in some cases, - are designed to effect from May. is looking for 
save between £3m. and £4m. a some service reductions of up to 

year. They are part of the eco- ~° P er C coirrmmv Ba „i nn 
nomy drive designed to stem the 

nationalised industry's losses. JJough the percentage cuts 
Originally scheduled to come schectuled for April and May are 
into force from January 1. the 
cuts were postponed for further 
discussion with tbe rail unions. 


also| gy Michael Lafferty, City Staff 


only of the order of between 
5 per cent and 7 per cent, the 
high volume of traffic means that 
, J _ more than 40 peak hour services 

More bad news for passengers may be cancelled in addition to 
is on the way as the State-owned closure of stations and 
National Bus Company is also heavier cuts on Sundays, 
likely to seek fares increases of Christian Tyler writes: Rail 
more than 10 per cent, from next unions were angry yesterday that 

month. the Board should have announced 

Pressures on the public trans- ^ intention to go ahead - with its 
port sector were underlined yes- economy drive before reaching 
terday when more than -.000 g na j agreement with them on 
busmen gathered in West Dimmer redundancy pay and related 
to lobby in protest at cuts in 
Government subsidies. 


issues. 

They were told of the Board’s 
Mr. Anthony Crosland, the intention by letter late on Tues- 
Environraent Secretary, has day. 

warned that transport will come They have already allowed local 
well down the list or priorities union-management discussions to 
in the public expenditure review r. 0 ahead on the understanding 
to be published to-day. that no cuts will actually be made 

BR WESTERN Region led the until national-level talks are corn- 
way yesterday with an announce- plete. 

ment that from March 1 services However, final agreement on 
will be cut with the aim of saving redundancy terms is thought to 
more than £500,000 a year. Some be near. It will then be for local 
11 trains to and from Paddington union officials to seek whatever 
will be withdrawn and a further modification to BR’s regional 
27 will be altered. plans they think necessary. 


Bribes probe by Shore 


BY MARGARET REID 


AN INVESTIGATION into Events in other parts of the 
special payments and * corrupt world have brought the subject 
practices in overseas trade has to our attention that we need to 
teen set up by Mr. Peter Shore, know the picture.” 

Secretary for Trade, in the wake it is understood that tbe probe, 
of the Lockheed bribe allegations whose results may not neces- 
made in recent U.S. Congres- sarily be published, covers both 
sional hearings. any payments in the nature of 

A spokesman for the Depart- inducements offered by British 
ment said yesterday: “We are companies, and any prejudice to 
trying to establish the facts as British exporters through such 
they affect British companies, practices by competitors. 


MR. DAVID RICHARDS. 4 
former partner in Harmood 
Banner and Co„ auditors of 
London and County Securities, 
has resigned as chairman of the 
Institute of Chartered Accouu- 
( ants’ auditing practices com- 
mittee and chairman designate 
or the accountancy profession’s 
proposed new auditing stan- 
dards committee. 

Mr. Richards Is a council 
member of Lhe Institute of 
Chartered Accountants in 
England and Wales, and he is- 
now a senior partner »n 
Deloitte and Co., a leading 
city accounting firm with which 
Harmood Banner merged >n 
1974. 

His resignation follows the 
considerable adverse publicity 
of his former firm resulting 
from the Department of Trade 
inspectors’ report on London 
and County. 

The report makes several 
criticisms of Harmood Banner 
and concludes that the auditors 
should not have signed - un- 
qualified audit reports on !he 
accounts of London and 
Connty, or one of its sub- 
sidiaries, at March 31, 1973. 

The inspectors say that the 
main extent of inflation of the 
cash balances was known to the 
Harmood Banner audit part- 
ner. Mr. Plummer. 

The accountancy bodies were 
clearly startled by such a 
severely crtlcal report. 

In tbe event, Mr. Richards 
decided to place his resignation 
In. Mr. Grenside's bands last 
week. The resignation was 
accepted last night at a special 
meeting of the Presidents of 
the English and Scottish In- 
stitutes of Chartered Accoun- 
tants and the president of the 
Association of Certified 
Accountants. 

Mr. Richards, who is widely 
regarded as one of the leading 
practising accountants in the 
country, cannot he said to have 
been in any way to blame in 
the London and Connty affair, 
and he was not the subject of 
any adverse criticisms in lhe 
inspectors* report. 


eering Employers' Federation day, has only Limited detailed 
took a similar step when its objectives for its participation 
management Board provision- scheme and does not envisage 
ally approved its own new policy direct employee, involvement in 
advocating similar participation management decision making, 
arrangements which will be After, views aired during yes- 
finalised soon. terday's " council meeting, this 

Both organisations also came may be widened to increase the 
down heavily against the TUC’s involvement when the CBI’s 
proposals for union-based detailed evidence for the Bullock 
worker-directors, add the CBI inquiry is prepared during the 
council went so far as to decide coming weeks, 
that the TUC’s plans should be The CBI proposes that the 
rejected outright and should not country's largest 700 companies 
be regarded as a basis for nego- employing more than 2,000 
tiation by employers. workers should be bound by law 

Both organisations will be sub- within a period of four years to 
initting their views to the Bui- negotiate participation agree- 
Jock Inquiry on industrial demo- ments with their workers, 
craoy in the private sector during This will annoy tbe TUC 
the next few weeks and the CBI because the CBI expects non- 
will also start a campaign to per- unionists to have a voice, 
suade its members to introduce 
its proposals without waiting for C4- 0 fiifrwxr 
Government legislation on the l ~ 5l-aLU . 
subject. There would be a fail-back 

CBI leaders last night were on statutory arbitration where 
celebrating the fact that their agreement was not reached. The 
council had approved the plans emphasis wonld be on ptant- 
whlch they considered would have level participation, although 
been rejected as little as a couple worker directors are not totally 
of years, ago. ruled out as one option, and a 

Sir Campbell Adamson. CBI special voluntary consultative 
director-general, said that the council system has been de- 
new policy “gets away from emo- signed fui small companies, 
tion and gets down to objectives.” . The Engineering Employers’ 
# Federation policy follows similar 

Three aims lines and is outspoken in its 

critcisra of tbe TUC’s proposals. 
He listed three main aims of “ We shall be saying with con 
the policy: ■ viction -that we do not believe 

1— Any participation schemes, that the imposition of worker 
the detailed design of which directors or two-tier Board sys* 
is not laid down by .the' CBL. terns with their potential, for 
1 should be designed to “increase divided loyalties will improve our 
Ithe efficiency of the wealth- industrial relations or efficiency, 

1 creating sector of the nation.” “ We believe it would be posi 
Such schemes if done well could lively harmful,” said Mr. John 
jhelp efficiency but if done badly dent, who retired as EEF presi- 
I could do great harm. dent yesterday. 



P & O’s acquisition of BouSsO^'l^ 


is now looking distinctly 
fortunate, and so is its fo: 
ing record. A year ago, 
warned . that- it could -riot' 
“promise a repeat*’ of t974?ki, 


dex fell 6.0 to 3973 


f48.5m. pre-tax. Ip March it.yfSC^jf 
still describing 1973 -s . £3i2nt’.' 
as tbe new base level of profit^ 
ability, but in June it suggested 
that an extended 15 month.* 
period ending in December^, 
would only produce this 
figure. The outcome now seems: 
to be around £28 m., which i 
includes substantial' (although; 
undisclosed) “profits” . from 
Bov is and ship disposals — ^birt- 
excludes further write-downs at' 

Bo vis of £28 m. on investment--, 
and development properties. : 

Total provisions at Bovis now’; 
amount to over £60m^ which- 
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from £1.8ra. to 
the final quarter de&3t'$ 

-just over £lnt The-reec^, I 
so far come mafaly frorj-fl 
property classes' thobghjM I 
group! is.now tsilkhig aboil*’ 
increases being a pjuoye 
the troublesome motor a< 
in most stales —, tbe !* 1 
coming almost entirely fa S 
In. thfe-tt JC, 

suffer a repetition-gf the 
industrial fire &®erience i-' 

third quarter and' with ■ * 

also improving^ tosses ; '' 
reduced - in the .finjT pV* ! 
Although results tramthe,*' 
tinent are- described: as 
Jarly. disappointing,” 

accounts f Or well under a 

of world-wide premiums 
following an;, overall, l 
writing loss. ot, M4 

nine months 


rn 




* i 


means that its - net- assets ?&.[■ .a. • ... • - — ■ » 

roughly equate to whatever.^ chances are that it can pro- could, be 

profits it reported during 1975; sizeable growth, during suggests: pretax profit 

roughly £I7m., against fl 


The acquisition two years ago 
cost 20m. . shares (a seventh of 
P & O's current equity) and. 
lias brought over £70m. of debt 
into the balance-sheet. This i& 
one of the* main reasons for 
the transformation of P & O’s 
gearing since 1972, a process 
which will have been taken 


Britain recognises 
MPLA government 


BY JAMES BUXTON 


BRITAIN yesterday became one did not mean it endorsed the 
of many European nations that MPLX. 
recognised the °LA’s People’s recognised the MPLA 

Republic of Angola. Neither 

FtSEf SmmolTarkS in LuxembJuS which 

had attempted to reach a unani- 
fidted g£»nm£t.“ “ ous simultaneous recognition. 

However, West German recog- Condemned 

Britain, Holland, Ireland and 
Italy specifically condemned 


nltion of the MPLA is considered 
a virtual certainty, with Bonn, 
annoyed by the EEC’s failure 
to make a joint announcement 
on the matter, merely allowing 
a respectable .pause before It 
makes a move. ‘ 

The West German government 


foreign Intervention in Angola, 


and the Foreign Office called on 
Cuba and South Africa to with- 
draw their forces. Britain hopes 
that Western recognition of tbe 
MPLA will diminish Soviet and 


would like to see African op in- 1 0 ^j er Eastern-bloc influence in 
ion swing more wholeheartedly Angola 

behind the MPLA. and its sen si- Meanwhile, in South Africa 
tivity towards American, feelings ^ Priine Miaister , Mr . Joho 
has also contributed to the delay. Vorster, warned South Africans 
— that they could expect continuous 
Diplomatic attacks from outside. He said 

they would need to stand to- 
Belgium, which recognises getfaer to resist them. 

States, not governments, recos- “ j have reason to believe that 
nised Angola when It became in- the Western world knows what 
dependent on November 11 last Wn( j 0 f people South Africans 
year. It will decide whether to arCf i have reason to believe 
establish diplomatic links with Ruslans and Cubans 

the MPLA at a Cabinet meeting kn 0W it too.” he added, 
to-morrow. One reason for the i 0 Lusaka, the Zambian 
delay is the need to maintain government advised the FNLA 
good relations with Belgium’s and Unita to join forces with the 
former colony Zaire, whose MPLA to end bloodshed- The 
Foreign Minister, Mr. Carl i Bond Foreign Minister, Mr. Rupiah 
is visiting Brussels. Banda, said Zambia would not 

Apart from Britain. European recognise the MPLA but was 
nations recognising the MPLA ready to work with any estab- 
include Holland. Italy, Switzer- lisbed government in Angola, 
land, Norway, Sweden. Denmark, Zambia was not opposed to the 
Malta and Cvprus. Ireland MPLA now and would not be in., 


recognised the State of Angola, 
as is its practice, but said tbis 


the future. 

Editorial comment. Page 19 


Treasury accused of poor forecasting 


BY ANTHONY HARRIS 


Financial Times. Reporter 


ON THE EVE of the annual Treasury was under-estimating brokers argue that the Govern- charges, or authorise the addi- 
Public Expenditure White Paper, the amount which had actually mem should set up machinery" «o tional borrowing involved. This 
to be published later to-day. a been spent in tbe previous fin an- trace what is happening to the would both prevent th£ passing 

London stockbroker accuses the cial year by £571m. Spending monthly cash outlays from the of spending proposals “on the 

Treasury of a bad record in fore- on goods and services was under- Consolidated Fund, and ’publish nod.” and still more the growth 
casting expenditure, and equally stated by £S31m., and on trans- tbe results under economic of spending i n ways of which 

poor monitoring of what is fers it was ore restated by £260m. categories, with appropriate Parliament is never made aware, 

actually going on. . ^ seasonal corrections, so that both About £2J2bn. of the growth of 

The new system of cash limits. . e 4n rre ? ye ? r ’ ,|!!L5 auttoritiej and outsiders can spending in the five years up to 
intended to impose a tighter sc ®^w*pendiiig « progressing. 1974-75 was attributed by the 

control on spending, will not JJSlS Stor dSi* esse °^ .? e Y Treasury t 0 “unannounced 

work without an efficient moni- ™Jff?SLr la E iL ^ ne * cash r 1,mi ^. c0venn p P ol «y changes.” 

toring system, the broker attOs. *, e p nt the “thorite still coSd SHrenoTw bo SSXS“h „ The . Commit!.. 

A circular from Green well and not identify net transactions n o warnin'* of overspending is -1 alread y bep n pressing for 
Co. sets out what is described as totalling £U39m. incurred in tbe received, spending departments ^ter control and fuller dis- 
the “dismal saga of official firet quarter of the current finan- would simply run out of money cIos , ure Treasury, and for 

forecasts of public spending. It cial year. In the 12 months to and Parliament would be forced ? close hnl «°S between spend- 
points out that the Treasury September 30 1975 the unidenti- to give them more to prevent a proposals aod their tax con- 
admission of an unplanned g P( j transactions amount to breakdown. sequences, 

growth of £5.Sbn. in public sped d- £x,436m. They also argue that Britain InamemorandumtotheCom- 

in "The can is similar in size to sh °uid follow the latest U.S. mittee earlier this week, the 

K/iSHSM jssp'fissji sit 

s ™ ia ^ end ° r ' th ' e j™!ax«Tf sr'jisr.s —ssr & £ srfftaSSffffMyBE. . . 

SLOr>- tax an d death duties" made clear - and Parliament and that it would study presen ta- j and unequivocally on the side of 

Figures published last month would then either take offsetting lion methods in the U.S. and i those who are seeking iibera- 

show that even in May the To put matters right, the action by raising taxes or elsewhere. |tlon." . " 


Namibia 
policy 
under fire 


MORE GOVERNMENT , support 
for the People’s Liberation Move- 
ment in Namibia was advocated 
yesterday by the Labour Party’s 

national executive. 

This, public criticism of 
Government policy is mainly 
directed at Mr. James Callaghan, 
the Foreign Secretary. 

. A, pamphlet issued by the 
executive described as “a first 
-priority" the giving of support 
to the Liberation Movement of 
Namibia, the South West African 
Peoples Organisation. 

It comments: ; . “While we 
welcome, the limited government 
aid given to SWAPO.. we do not 
believe that tbe present Govern- 
ment policy places' us clearly 
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isAfter six months profits While CU : . - i* . 

'"■ore tax lagged by lS per other composite'.-€3^»rtj 
t Turner now expects to report a pre-ttx 'dedfae. fa 
fce at least £21 -3m. for 1975, GA’s long-term record^ 1 
Jnst £21.5m_ and the recovery obvious peytentiai this 
'•■coming from ‘liie associates already wfleefed.'in' ,a.‘ 
re the pre-intieresf eontribu- iffa 

could easily top £6 hl, back agdnw tbe gecto 
further during the latest 15 r5 against £2.7m. Elsewhere, the the last f o rtnight tbeshaig ^ - 
months when net rash flow of overseas subsidiaries should “.P to 

perhaps £50m. or less may ' roughly hold their own at. £Um. me ^P^allsaticm 
have covered half the groo^f^efore interest;, while -the UJl a ».v f 
net capital spendings . : .and Europe miove lower.: But ™ 

The hope is that disposal the .plastics operation had a . Bolstered by the Ayeakc 
will keep any net cash - oat-' Sharply improved final quarter sterling in the 'second 
goings to modest proportions that took in volume growth and Albright and WflsoQ ha< 
this year, and although there is the automotive side is : picking pre-tax profits, . at £J 
no word on current trading, two., up. And gettirig Bell's Mines w 'thni a fifth^o# the peal 
of last year’s problem areas-r out of the red could be >wor1h level— though a 1 fairer 
passenger ships and ferries— £?.m to 1976. Outside estimates s&lp . m; 

have been slimmed down of profits range up to £28m. pre- «xtira pension fuhd-paym 
sharply. But there is no sug- tax tbis year. 1974 - indicating an unfit- ; 0 A -■ 

gestion at this stage of any . Group borrowings at January ^ more like 30 pej 
increase in the annualised divj- ^30 are broadly in line with' the The value in a recession 
dend rate, and the new manager £59^ui. of a year agor when of volume, busing 

ment is rapidly exhausting its tangible shareholders’’ funds ^ eter £ enT chemicals J 
fund of goodwill. Yesterdays totalled £127m. So- Tumer’s ^P^ised. apd thanks 
101 p fall took the shares down <ash needs are ,-tiot exactly free availability of phosp • > 
below par to 98p, which is urgent. But nearly £26m. the group was able to cOj 
roughly where they stood 12 borrdwings are* due for repay- pfpre. . problems ar ;,fctl 
months ago. and the yield of ment by 1979, and the group Ha fl^ >ur- 
8 per cent, provides much the ’reckons its. Working capital A,hrmh 
strongest prop. _ _ requirement^ could easily rise 

rw, j xt „ ' by £I0nt CoKl5_ per’ cent) 

Turner and Newall . .during 1976. \ 

Turner and Newall's rights 
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issue left the shares 8p lower 
at 152p yesterday despite news 
of a useful reeoveiy in profits 
for the second half of 1975 and 
the promise of an increase -in 
the dividend. The issue’s 


Albright cautiously ir; 
a modest volume recni 
the fourth quarter, ar 
ought to provide the. foin 
for rising profits, in 197* 
will bring an end to cu 
-destocking problems fa 
The composites’, results, for like flavours and perftimi 
1975 -due over the nett six point of uncertainty. In 
weeks should show that with is the cut in the pr 
the exception of the Gommer- Moroccan phosphate rock, 
cial Union the underwriting fa the short - run ought tf 
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General Accitifent 
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narrow (19 per cent.) discount cycle is definitely moving In tiie margins, but' also ; in 


may have had something to do 
with the market’s reaction, and 
the ex rights price Is 148p. But 
at least Turner’s earnings state- 
ment was more - positive, and 


right .direction to judge by heavily competitive -con 
General Accident's UIS. figures in fertilisers -and elsewhe; 
and its. comments about treads S7p the. shares’ are* 
elsewhere. Although its U.S. cushioned by the 6.8 _pe 
underwriting loss has- increased yield.' 


Weather 




U JC. TO-DAY 
CLOUDY with drizzle. 

London, E. Anglia, Midlands,’ 

- S-E-r CenL N. England 
Mist or fog then dry with some I 
bright - intervals. .Winds S., light f 
Below normal. Max. 5C (41F). 
Cent S. England. Midlands West,] 
Wales, N.W. England, I. of Man! 

Cloudy with hill fog. K am at j 
times later. Winds- light. 
Rather cold. Max. 6C (43F). 

N.E. England, Borders, 
Edinburgh, Dundee, Aberdeen, 
Cent Highlands 
Cloudy, rain. Winds S- light! 
Rather cold. Max. 4C (39F). 
Lakes, S.W. Scotland. Glasgow 
area, Argyll, N.W. Scotland 
Cloudy, rain. Bright intervals.] 
Wind S., light Near normal. Max 
6C (43F). 

Lighting op: London 17.51.1 
Manchester 17.55, Glasgow 17.57, 
Belfast 18.07. * 1 

Outlook: Cloudy with rain.] 
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‘ • Thafs whyyou use 

professional advisors. . 

•/ . ' “ , ■ 

But as you don't specialise in their subjects , ' !T- - 
How do you know you're picking the best 
professional advisors? 

4 ‘i; •• Catch 22? Certainly not. 

You look at their trade record. 


Even easier, -if the subject's property 
look at Donaldsons. 
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We advise public and private companies, 
authorities, banks, investment trusts j. 
insurance companies, pension funds . .. 

on sales, lettings, building management. 
Property funding, portfolio managehieht, 
valuations for all purposes, development 
: and re-development, economic and 
. ; planning appraisals, acquisitions ... 

: Talk to us, about any aspect of property. 

' . We'll tellyoit more about pur lOGy ear 
track record: And.about the calibre 
■of people yyhd trust us io handle 
• their property problems J. : . 




HOUDAY RESORTS 




Aiacdo 

Aiders 

Biarritz 

Blackpool 

Bordeaux 

Bootojaw 


Casablmca G 
Cape Town C 
Corfu C 

DnbroTutfc C 
Faro C 

Tunctial- ' r '■ 
Gibraltar I 7 
Guernsey, Dr 
lorisferudt V 
Inverness C 


12 54 
IS S3 
15 5» 
3 37 
u 30 
5. 4t 
17 


77 


Jersey C 
La Palmas r 
Locarno R 
Majorca 
Malawi 
Maba 
Nairobi 


13 55 
13 56 
15 53 
» 5! 
IS 33 

3 37. 

8 « 
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Istanbul . C-. 9 46 


Naples 


Nice 
Nicosia 
Opono 
Rhodes 
’Salzburg 
Tangier 
Tenerife 
Valencia 
Venice 
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CHARTERED SURVEY0R5 - PROPERTY CONSULTANTS 


Oonaldscn & Sons, 70 Jsrmyri Street, London SW1Y 6PE 
01-930 1090 
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S-SttDOV. F— Fair, a— Haze. G— Cloudy. I 
H— Rain. F6— Fop D-— DrlZ7>. Sn— Snow. | 

Snow report. Page 7 . 


Reatawrad- ai _iW Fosi ' .Office. Prinn-fl Jby Si Clement*. Press un. tor and » 
by she Fiosnaai Times LttL, Braidien House, Cannon- street. London EGA. 
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